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SAFETY TOO COSTLY 


English and French Railroads Can- 
not Afford Automatic Couplers 
From the Bureau o° Raiivey News and 
Stalistics) 

Twenty years after automatic coup- 
jings were required by law on railroad 
equipment in the United States the 
Governments of England and France 
have come to the conclusion that their 
adoption on railroads of those countries 
is a financial impossibility. Thus 
European railroads, often held up as 
examples for United States carriers to 
follow, are trailing many years behind 
America in adoption of a railway safety 
appliance long considered indispensable 
on this side of the Atlantic. 

Since 1900 railroads of the United 
States may be considered to have been 
equipped with the automatic coupler, 
for in that year the Interstate Commerce 
Commission discontinued detailed sta- 
tistics regarding their application to 
locomotives and cars, saying that the law 
requiring their adoption had been 





“complied with in a fairly satisfactory 
manner.” The law was passed more 
than twenty years ago, March 2, 1893. 

In response to ‘agitation for auto. 
matic couplers removing the necessity of 
sending men between cars for coupling, 
the British Board of Trade appointed a 
committee “to examine and, where 
necessary, to test appliances designed to 
diminish danger to men employed in 
railway service.” 

The report of this committee, recently 
submitted, expresses the opinion that 
the issues involved and the difficulties 
connected with the proposal to render 
the introduction of automatic couplers 
compulsory in England are almost 
insuperable. The business of the 
railways in that country, it is pointed 
out, is carried on very largely by means 
of privately owned cars and, even if 
automatic couplers could be attached to 
these cars, (the majority of which are of 
only ten tons’ capacity,) the expense of 
application would be so enormous that 
the owners would be unable to meet it. 
Privately owned cars in England number 
about 650,000 out of a total of about 
1,400,000. 

In a similar investigation the French 
Government has been holding a compe- 
tition for inventors of automatic coup~ 
ling and appointed a committee to find, 
jf possible, some system which could be 
proposed for adoption by French rail- 
ways and to make a thorough investiga- 
tion of the question of automatic 
couplings. Similar competitions, it is 
striking to note, were held in America 
some thirty years ago. 

Like the English Board of Trade, this 
French committee has come to the cone 
clusion that the financial difficulties are 
too great. 


AID FOR LARGE FAMILIES 


The French Government Has Enact- 
ed a Birth Rate Subsidy Law 

The French Parliament has passed 
a law—approved July 14, 1913— 
which grants official assistance to 
large families in poor circumstances. 
Every head of a family of French 
nationality having under his care 
more than three children, legitimate 
or recognized, and whose resources 
are insufficient to rear them, shall 
be entitled hereafter to receive an 
annual allowance for each child of 
less than 13 years of age after the 
third child of less than 13 years. 

The amount of the allowance is to 
be fixed for each commune by the 
Municipal Council, subject to the ap- 
proval of the General Council and 
the Ministry of the Interior. It shall 
not be less than 60 francs ($11.58) 
per annum per child, nor more than 
90 franes ($17.37). Any excess shall 
be paid exclusively by the commune. 
The allowance is paid monthly in ad- 
vance; it is non-transferable and not 
subject to distraint. It may be paid 
to the mother or other member of 
the family instead of to the father, 
if the Municipal Council so decides. 
It may be given for payment of rent 
or in kind by the Bureau of Charity. 

Several factors have contributed 
toward the adoption of this law, 
notably the very high cost of the 
necessities of life, the dearth of lodg- 
ings for large families in the cities, 
the tendency toward a lower birth 
rate, and the prospective extension 
to three years of the period of com- 
pulsory army service. 

If the children remain under the 
care of the mother by reason of the 
death of the father, his disappear- 
ance, abandonment of his family, or 
any other cause, the assistance is 
given for each child of less than 13 
years after the first child of less 
than 13 years. 

If the children remain under the 
care of the father by reason of the 
death of the mother, her disappear- 
ance, abandonment of her family, or 
any other cause, the assistance is 
given for each child of less than 13 
years after the second child of leas 
than 13 years. 
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F there is any truth in the Wall Street 

maxim that what everybody has been 
waiting for is not likely to happen, Canada 
as a speculation might better be bought than 
sold. The more or less startling economic 
position of Canada has been discussed domesti- 
cally, fraternally and internationally with a 
frankness and intimacy quite uncommon. 
For a while outside criticism was resented. 
When The Annalist last Spring presented 
graphically the evidence of how an adverse 
trade balance was running wild, the protest 
was instant and loud. The statistical facts 
were indisputable. The question was one of 
interpretation. A well known professor of 
political economy in Canada produced off- 
hand an essay of 20,000 words to show that 
for once in the world an adverse trade balance 
was a blessing to the debtor nation, and offered 
it to The Annalist at a price which he supposed 
it would be only too glad to pay, seeing that 
it had ruined its circulation in Canada by 
attacking the courtry’s credit, and might 
hope to restore it only by printing his ex- 
planation. Whatever he knew about political 
economy, he knew nothing about periodical 
circulation, for until then The Annalist had 
no Canadian circulation to boast of. 

It was hard to get the other side written 
in an interesting way, or in less than 20,000 
words. The managing director of one of the 
large insurance companies essayed on impulse 
to write it, but he succeeded only in apologizing 
for the facts, and then declined to allow his 
name to go with the article. It was printed 
unsigned. At the same time the Canadians 
in their own papers were discussing their 
economic sins in such terms as a family may 
employ at home. Gradually, too, the political 
economists in their essays denied less and 
debated more, and everybody became less 
touchy to outside criticism. The volume of 
that steadily increased, until at length unend- 
ing articles on Canada’s economic symptoms 
began to run regularly in all the financial press 
of England. They are running still. English 
criticism was the hardest to bear, as most of 
Canada’s capital had been coming from the 
English investors, who have recently been 
growing cold. 

It is quite clear that Canada ought to be 
sick-a-bed and very penitent, yet she positively 
declines to be ill, and, though heedful of 
advice, is unwilling to do voluntary penance. 
To confound the financial doctors she goes 
On doing business pretty much as usual, 
though borrowing less and reappraising some 
things, especially real estate, at lower prices. 

The thing most taiked about has been the 
furious real estate gambling. That could 
hardly be avoided with a country in the making. 
A correspondent of The London Times, writing 





from Montreal, says that one of the shrewdest 
bankers in Eastern Canada, when asked what 
would happen if the town site boom collapsed, 
replied: ‘‘ Nothing, except that a good many 
people would find they were not so rich as 
they thought they were.” 

That is wisdom. Neither a collapse in 
the town site boom nor a financial prostration, 
if the very worst did happen, could matter 
much to the real future of Canada. 

sine aa 

FTER all, the Money Trust is a futile 

thing and powerless. It cannot, with 
all its wealth and sordid influence, procure 
such publicity for a correction as a mis- 
representation gets for nothing. A New 
York newspaper printed a dispatch from 
Washington to the effect that the Treas- 
ury Depariment was investigating a report 
that the National City Bank violated the 
National Banking act, in that it loaned 
$44,000,000 at one time to Messrs. Blair 
and Insull of Chicago to finance the Chi- 
cago Elevated Railways. That was much 
more than it could legally lend in one loan. 
It was the business purely of the Controller 
of the Currency, or ought to have been, but 
an Assistant Secretary made it his busi- 
ness, and “ admitted” that the investiga- 
tion was taking place. The Chicago papers 
hostile to the Elevated Railways became 
hysterical. They telegraphed to their New 
York correspondents to “ get a full confes- 
sion from Frank Vanderlip,” and to their 
Washington correspondents to keep close 
to John Skelton Williams. Messrs. Blair 
and Insull explained the transaction; Mr. 
Vanderlip gave a statement to The Asso- 
ciated Press, and at least one New York 
newspaper correspondent wired back to a 
wild managing editor that stupidity was 
the last thing anybody could hope to con- 
vict the Money Trust of. But denials only 
fed the hysteria, which continued for three 
days. A week later it was announced from 
the Controller’s office at Washington that 
the National City Bank had been exoner- 
ated. That news was worth a paragraph, 
and was lucky to get printed at all. Who 
cares about the exoneration of a national 
bank ? 





CONSTITUTIONAL amendment to en- 

able the Government to levy a tax 
upon incomes was ratified on the theory 
that it would provide a reserve of revenue 
producing power. And now, while the first 
bill drawn under the amendment is still 
pending, it ceases to be regarded as a power 
to raise revenue and is proposed to be ex- 
ercised as a punitive power. To make the 
exemption $4,000 per annum, or $3,000, 
with an additional allowance of $1,000 for a 
dependent wife or husband, or $500 each 
for two children, was to impose it upon 
214 per cent. of the people to begin with. 
That is to say, the incomes of fewer than 
500,000 families out of 20,000,000 would be 
taxable. That was bad enough, but, as 
Representative Palmer had the great in- 
genuity to say at the time: 

In writing a new form of tax law it seems 
to me it is proper to take into consideration the 
politics of the situation. If we taxed all in- 
comes above $1,000 we would be turned out of 
power in the Government at the very first elec- 
tion after the tax collectors called at the voters’ 
homes. 

The exemption of 9714 per cent. of the 
people is not to be objected to on the ground 
of unfairness to the 2% per cent., but on 
the ground of its psychological effect. Sen- 
ator Lodge last week stated it strongly: 

I want the man with $1,000 to pay his dollar 
or his fifty cents or his twenty-five cents, if 
you wish—I do not care how small you make 
it—so that he may keep his eye on the National 
Government in Washington. If you make the 
man contribute out of his pocket te the main- 





tenance of the Government, and know that he 
is doing so, he will take the interest he ought to 
take. He will watch his Representatives and 


Senators; he will look at the national appropri- 


ations. In my judgment it tends to good gov- 
ernment, to greater economy in expenditures, to 
less waste of money, to the expenditure of money 


in such a way as to secure the best return. 

And now suddenly there has appeared in 
the Senate a strong sentiment in favor of 
raising the maximum tax upon very large 
incomes from 3 per cent., as provided for, 
to a rate that will be not a tax, but a pen- 
alty. When it is proposed by Senator 
La Follette to make the maximum 10 per 
cent., and by Senator Poindexter to make 
it 20 per cent., there can be no pretense 
that revenue is the primary consideration, 
for the revenue to be derived from impos- 
ing such maximum rates upon a few very 
large incomes would be unimportant as 
against that to be found by imposing a very 
low rate upon incomes between $1,000 and 
$4,000. If it has become desirable to fine 
large incomes, pray, let it be done honestly 
and without illusions of pretense 


—- = 


‘l is comforting to reflect Uhat sanity has ulti- 

mately prevailed in the country, even eco- 
nomic sanity. On big questions the people have 
always voted straight. They wonderfully 
obeyed an instinct for sound money in 1896. 
That was a much more difficult thing to com- 
prehend than banking and currency reform 
to-day. In last week’s news from the Dem- 
ocratic caucus on the currency bill one might 
have read: 

Representative Alfalfa Bill Murray of Oklahoma 
offered a motion, which was defeated by a vote of 67 to 
9, to vest the Federal Reserve Board with the power to 
“ provide rules governing the guarantee of all deposits 
not incompatible with the terms of this act.” 

A vote of 67 to 9 against the celebrated 


Oklahoma idea in banking, and that so perfunc- 
torily taken as to make but one paragraph in 
the news! Three years ago one had beea willing 
to predict that if ever the Democrats reformed 
banking and currency in this country the one 
fallacious thing they could agree upon would 
be guarantee of deposits. That was then an 
irresistible delusion. What be said 
against it? Could people’s money be made too 
safe? Why were bankers opposed to it? Ha! 
One very well knew why. Had not bankers 
been always opposed to making money either 
cheap or very safe? 

Fortunately in this country wrong ideas can 
be tested on a small scale at the point of origin. 
That saves a lot of time and trouble in the 
country as a whole. The deposit guarantee was 
tried in Oklahoma, and there was nothing in 


was to 


it. Everybody had forgotten about it but 
Representative Alfalfa Bill Murray. 
sills 
R. M’ADOO’S friends, the country 


bankers, have been treating him rather 
badly. They were never so enthusiastic 
over his offer to deposit $50,000,000 of 
Treasury funds in their banks at @ per cent. 
as he believed them to be. And now some 
of them actually decline the money, on the 
ground of its not being needed. We have 
never seen an estimate of what it would 
cost a bank to receive Mr. McAdoo’s money, 
under the conditions imposed; but it was 
probably more costly than taking out na- 
tional bank note currency in the regular 
manner, as there was plenty of margin for 
doing in the event of more money being 
needed. Some banks could afford to meet 
the conditions and others could not. This 
lack of co-operation in the agricultural 
philanthropy of the United States Treasury 


/ must be annoying to Mr. McAdoo, and espe- 


cially so in view of the fact that the same 
country bankers to whom he had made 
Government funds accessible went to Chi- 
cago and voted yea to resolutions hostile to 
the Owen-Glass Currency bill 
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Disillusion 
An Interview with Charles W. 
Morse, Who Has Returned to 
Shipping and Sits in an Office 
on Pier 32, Almost Within Sound 
of the Wall Street Maelstrom— 
His Thor-yhis on Speculation 





ISTANCE 1; relative. It takes only 

twenty m‘n:tes to go from Wall Street 
to Pier 32, Norta River, provided you have 
nothing on youy mind and make haste mod- 
erately. It too one small, limping figure 
five years—not lsat he loitered or that his 
gait was halting, Lut that he went via the 
Avenues of Faxure and Humiliation, 
through the Totc:s, through the Atlanta 
Penitentiary, threeigh the Valley of the 
Shadows, to Egyp<¢, and back, with the bit- 
terness of a scapeyoat in his soul. He lost 
$20,000,000 on the way. 

That was Charles W. Morse, President 
of the National Bank of North America, 
head of the “Ice Trust,” promoter and 
financier. The righteous of Wall Street, 
some of whom had pooled their money with 
him in speculation, expelled him from fi- 
nance in 1907. A yeex later he was con- 
victed of having mitszpplied the funds of 
his bank, and senteri%ai to fifteen years’ 
imprisonment, though h: the meantime the 
bank had been able to y‘ay off its depositors 
in full and show a surplus over for the stock- 
holders. He was believed to be dying in 
prison when President Taft was prevailed 
upon to pardon him. liis wife then took 
him abroad, where he regained his health, 
and now, as President of the Hudson Navi- 
gation Company, he sits in an office with 
no name on the door, intending his mind to 
the business of shipping by water, which 
he always knew better than anything else, 
and never wonders whether the stock mar- 
ket is weak or strong. 

“How different this is,” said a visitor 
from Wall Street, indicating with a gesture 
the dense and roaring traffic in West Street. 

“In what way? Different from what?” 
asked Mr. Morse. 

“From Wall Street,” said the visitor. 
“ There people deal in what Bagehot termed 
the intangibilities of commerce, meaning se- 
curities. Here you see the tangibilities, 
moving on trucks. One doesn’t real:ze how 
much of it there is.” 

“It’s a wonderful thoroughfare-—West 
Street is,” said Mr. Morse. “It’s like that 
all the time. The amount of consumable 
wealth that flows through it is inecrvdible. 
Passing through this port is a great, deal 
more that you never see.” 

He told how trucking in West Steet 
was being continually relieved by lightering 
in the river, so that a vast amount of ton- 


nage going through New York is tranferred | 


from boat to boat, without ever touching 
land. But for that West Street would long 
ago have become impassable. For instance, 
the Berkshire, his boat out there, was load- 
ing from a lighter cotton that had come up 
by the Mallory Line. 

“Have you seen the Berkshire?” he 
asked the visitor. 

The visitor had not and consented to look 
her over. Mr. Morse continued on the sub- 
ject of freight. It seemed to occupy his 
whole mind. He discussed the future of 
water transportation, and what kinds of ton- 
nage must in the' future go by water in- 
stead of rail. 

“This is the business you love?” said 
the visitor, interrogatively. “It was bred 


in you. I suppose you are glad to get back 
to it?” 











; on both sides of you. 


“T was never out of it, you know,” he 
said. “ Other interests developed, but I was 
never out of shipping. If you'll notice, a 
man who gets started young with boats, as 
I did, will always have something in boats. 
He will at least have shares in a shipping 
company, or own a yacht.” 

The visitor had not come to talk ship- 
ping; yet it seemed awkward to try any- 
thing else. He asked about business. 

“We are doing a fine business,” said 
Mr. Morse. “It is steadily increasing. We 
are giving better service—that’s the rea- 
son. People are willing to pay for better 
service. This line is carrying fewer passen- 
gers and making more money than before.” 

“You find the public appreciative? ” 
the visitor asked, seeing a way open to an- 
other subject. 

“1 do,” said Mr. Morse. 

“ But isn’t it capricious, besides?” the 
visitor asked. “‘ You have had some experi- 
ence, first and last, with what we call pub- 
lic sentiment. As a financier you had it 
And now, as a pro- 
ducer of transportation, you touch it in an- 
other way. How do you find it on the av- 
erage?” 

“Public sentiment is fair,” said Mr. 
Morse, speaking with a trace of emotion. 
“] have found it so. I am willing to trust 
it. It will make mistakes and it will cor- 
rect them, too. Have you noticed that pub- 
lic sentiment changes much more easily 
than individual opinion? The public corrects 
its errors of judgment handsomely. Individ- 
uals, I am sorry to say, do not.” 

“That must be because the public has 
no vanity of opinion?” 

“ Exactly. When the public changes 
its opinion there is none to say, ‘ But yester- 
day you thought differently.’ Therefore, 
one can be sure that the public will be fair 
in the end. But when men have closed their 
minds to evidence and will not change their 
opinions, what can you do?” 

The visitor carried several morning 
papers, with their financial pages folded 
out, which is the last condition of every 
newspaper in the hands of a Wall Street 
person. Mr. Morse took one and glanced 
at the Stock Exchange transactions. 

“Surprising how unimportant all this 
seems when you once get away from it,” 
he said. ‘The market was dull yesterday 
—230,000 shares. In the same stocks you 
have seen two or three million shares a day, 
and will again, perhaps, but what does it 
mean? Take Reading—how many shares 
of Reading were dealt in? Only 20,000 
yesterday. That is dull. When you see 
four or five times that much Reading dealt 
in during a day, what has happened? Noth- 
ing. Not a dollar of wealth has beer: pro- 
duced. Only a lot of checks have changed 
hands.” 

“You think disparagingly of that kind 
of speculation ?” 

Still regarding the Stock Exchange 
table he continued: ‘“ When I think of the 
way men run about in Wall Street swapping 
pieves of paper, exchanging certified checks; 
for huge sums, paying off yesterday’s loans 
and making new ones on the same stocks, 
all wonderfully excited, and nothing what- 
ever done at the end of the day, except that 
all the stacks are paid for again, as they 
were th.) day before, and the day before 
that, with every trade balanced perfectly, 
it seems the silliest boy’s play imaginable. 
And have you ever considered how the Gov- 
ernment compels the banks and those re- 
sponsible for securities to make artificial 
er wash transactions ? ” 

“How is that?” 

“Do you see here all these transactions 
in 100-share lots?” 


He began to indicate them, beginning 
at the top of the list and going straight 
down. The number of issues in which 100 
shares of stock had been bought and sold— 
no more or less—was astonishing. 

“Wouldn’t it be an extraordinary co- 
incidence that in so many stocks so many 
people should want just 100 shares each 
day? You will find it so every day, espe- 
cially when the market is dull. It is not a 
coincidence.” 

“What is it, then?” 

“You have a bank,” said Mr. Morse, ex- 
positorily. ‘“ You have a lot of money loaned 
out on Stock Exchange securities. The 
Government sends a young man to examine 
your condition and he goes over your loans. 
He takes this table of Stock Exchange quo- 
tations and begins to check them off. Here 
is a loan of so much on a stock quoted yes- 
terday at par. The loan is 80 per cent. 
That is right. Here is another loan on a 
certain stock that was quoted yesterday at 
50; and the loan is 80 per cent. of that, and 
that is good, and so on, until he comes ito a 
stock for which there is no Stock Exchange 
quotation. That he puts to one side as 
doubtful. But if you had engaged a special- 
ist on the floor of the Stock Exchange to 
buy and sell 100 shares of that stock the 
day before at a certain price, the young 
man would see the quotation and be satis- 
fied. Therefore, I say, the Government 
makes it necessary for those who have 
credit in securities to make artificial trans- 
actions in order to maintain a quotation for 
the examiner to see.” 

“ What would you do about it?” 

“T should think a bank examiner ought 
to ascertain the value of things without ref- 
erence to Stock Exchange quotations,” said 
Mr. Morse. “It is perfectly feasible. In 
Wall Street too much importance attaches 
to mere quotations, irrespective of real 
value. A bank will lend money on a thing of 
nominal value that is quoted regularly much 
sooner than upon a security of real intrinsic 
value for which there is not a current quota- 
tion. I know of a man at the head of a large 
and solvent corporation who needed half a 
million dollars for it as a commercial 
loan. He could not borrow it at any bank. 
The stock of his corporation was quoted 
regularly. He had a great deal of the stock 
himself, and he turned a block of it over to 
a broker. The broker took it to a bank and 
borrowed half a million dollars on it at 3 
per cent., though the same bank had re- 
fused to lend the corporation the money at 
6 per cent.” 

“ As you now see it, what is the present 
economic utility of Stock Exchange specu- 
lations? ” 

“It bears the same relation to the pro- 
duction of wealth that race track gambling 
at Saratoga bears to the breeding of horses,” 
said Mr. Morse. “That a certain horse 
wins a great race, with a lot of money at- 
tached, is interesting and exciting, but it 
has nothing to do with the value of horses 
at Chicago.” 

“ Suppose it stopped? ” 

“That would do no great harm.” 

“Except temporarily to the brokers, you 
mean? ” 

“Not even to them,” he said. “ There 
are eleven hundred members of the Stock 
Exchange, each with enough capital, energy 
and brains to go out and produce some- 
thing. Nothing is produced by this Stock 
Exchange speculation we are talking about. 
It serves very largely to make investors un- 
easy. They are influenced by quotations. 
If a man invests money in a mortgage on 
that piece of property on the corner over 
there he locks the mortgage up and gets 





his interest and never worries about his 
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principal. He does not look in the paper 
every morning to get a quotation. But if 
he puts his money in a stock or a bond and 
the price declines 10 points he thinks less 
about the intrinsic value of his investment 
than about the price. He imagines some- 
thing is wrong.” 

“That may be owing to the fact that 
when he puts his money in securities he has 
the idea in the back of his head that if 
anything goes wrong he can sell them more 
readily than a real estate mortgage.” 

“ That’s it exactly, and it is not a proper 
state of mind. It leads him, for one thing, 
to invest in securities more rashiy than in 
real estate. He thinks he can seil them easi- 
ily. He values their convertibility. A man 
who had been a member of the Stock Ex- 
change for forty years once came to me for 
advice about a country place in a liitle New 
England town. I told him it was a bargain 
at the price he named, if he wanted it to 
live in. It had cost three times what he was 
going to pay for it. I added that if he was 
buying it to sell he would have to decide 
for himself. He — not be able to sell 





it readily. He bought it, and straightaway 
began to wonder what he could get for it. 
That was his habit of mind—to test the 
value of everything by what he could sell 
it for. Then he began to offer it, just to see 


if he could sell it. He kept offering it until 
cne day a man who wanted exactly that kind 
of place bought it. If my friend had been 
a real estate dealer he would have backed 
out; being a Stock Exchange man, he felt 
that he had to sell it at the price at which 
he had offered it, and he has been unhappy 
ever since. He had a bargain and wouldn’t 
believe it. If there had been a trading post 
at which a quotation on his place was dis- 
played every morning he would have been 
contented, and would not have sold it for 
twice what it cost him.” 

“Would you do away with Stock Ex- 
change speculation, then? ” 

“T’ve only told you what I think of it,” 
said Mr. Morse, refusing to go any further. 
“But I can tell you how io stop it—the 
worst of it. That is to keep the money at 
home. I should say that 49 per cent. of the 
money in Wall Street comes from out of 














town. It is loaned to bri ykers in Wall Street, 
who use it to buy stocks on un marsina 
for their clients. In Bu ffalo a man who 
wishes to put $2,500 into a st pecula- 
tion buys 50 shares of i] at par, 
worth $5,000, and borrows the 52,500 
at his bank. That is a saf isaction. 
The same man could bring $2,500 to Wall 
Street and buy 500 shares on a 5 per cent. 
margin. That is gambling. Unless the 
banks loaned brokers money on Stock Ex- 
change collateral as th do, that would 
be impossible; and it is not Wall Street’s 
money.” 

“ And that serves no useful purpose? ” 

“ Wall Street produces nothing,” said Mr. 
Morse, reiterating. “If the st this 
company were kicking about in W: reet 
as a speculation, do you “think we é uld 
haul a passenger or a ton of freight more? 
That is what I mean.” 

That reminded him of freight and of 
his pet boat. He returned the newspaper. 
* Did you say you had seen the Berkshire? ” 
he asked. “No? Weil, not go 


you must 
without itis her. Come along.” 


Our Foreign Trade, Our ‘Vessel Building, and Great Britain’s 


KEY 


Trade of United States 
ied by American and Foreign Vessels 


——— Gross Tonnage of Vessels Under Construction in United Kingdom 
°—* Gross Tonnage of Vessels Constructed in United States 


OTE that the annual construction of vessels in the United States has actu- 
ally declined during a quarter of a century, while the tonnage of Engiish 
In that time the total foreign commerce of the 
United States carried in ships has increased in value from less than $1,4909,- 


construction has quintupled. 





| 000,000 to $3,500,000,000. 


In 1912, with both the volume 
the tomage ef Laglish ship construction touching new high records, ship build- 
ing in the United States was at the lowest ebb of twer eon 

| exceptivns. It has somewhat improved since the 1912 figures were r« 
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A New Peak in the Shipbuilding of the World 


Thaddeus S. Dayton 
EVER since the world began have the 
shipyards all over the globe been so busy 
as this year. The tonnage under construc- 
tion reached the highest record in all his- 
tory in the first quarter of 1913. The sec- 
ond quarter, ended June 30, showed some 
falling off, owing to the tonnage of vessels 
completed being greater than that of the 
new ones started, but the amount building 
was still ahead of what it was at the first 
of the year. The causes of this tremendous 
boom in shipbuilding are many. All of them 
are interesting and illuminative, not only 
to those who are directly concerned with 
maritime affairs, but especially to the 
manufacturers and merchants who furnish 
the ladings for the delivery wagons of the 
sea. 

The returns compiled by Lloyd’s Regis- 
ter of Shipping, which takes into account 
only vessels the construction of which ac- 
tually has begun, showed that, excluding 
warships, there were 563 vessels of 2,063,- 











Never Was the World So Busy 
Meking Vessels—Ocean Freight- 
ing Seemingly on the Thresh- 
old of a Great Expansion, in 
Which Gne Stimulating Inflz.- 
ence Is the Panama Canal 


694 tons gross under construction in the 
United Kingdom at the close of the quarter 
ended March 31, 1913. This exceeded by 
about 377,000 tons the tonnage building in 
March, 1912. It was 1,318,000 tons higher 
than in June, 1909, and it was greater than 
all previous totals ever recorded by Lloyd’s 
Register since that famous society was 
founded. 
OTHER THAN BRITISH 

Outside the British shipyards 392 vessels 
of 1,348,000 tons gross were under construc- 
tion in other countries at the end of the 
first quarter of this year, excluding war- 





ships and boats of less than 100 ions. Ger- 
many led the list with 96 vessels having 
534,412 gross tonnage, and the United 
States was second with &5 ships totaling 
228,156 tons gross. 

At the close of the quarter ended June 
39, 1913, there were 543 vessels of 2,903,241 
tons gross under construction in the United 
Kingdom. Of these 1 906.084 tons were 
steam craft and 7,217 sail, as against 1,- 


762,924 and 11,116 gross tonnage, respec- 
tively, June 30, 1912. The to: re Ww 
under construction is about 60,009 tons less 
than that which was in hand at th 1 of 
the last quarier, but exceeds ! yout 200,- 
000 tons the spieiprc dt building in J , 1912. 

The tonnage under const. rer- 
many still leads the e Ii st out Brit- 
ish shipyards. This sis Ju 30, 
1913, of 99 vessels of 565,951 gross tons, 
which is about 5 per cent. greater than in 
the first quarter-of this year. TI! ik of 
this construction is going on in the ship- 
yards of Hamburg, Flensburg, and 
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In the second quarter France had build- 
ing 42 vessels of 243,404 gross tons, under 
construction in the yards of La Seyne, La 
Ciotat, Port de Bouc, St. Nazaire, and 
Nantes. 

IN THE UNITED STATES 

The United States has 72 vessels build- 
ing, with a total of 169,423 gross tons. Phil- 
adelphia, Camden, and Wilmington lead 
with 15 steam vessels and 12 sailing craft, 
the former of 39,019 tons and the latter of 
7,410 tons. Newport News comes next with 
6 steam vessels aggregating 45,000 tons. 
In the Great Lakes district 9 steamers of 
33,340 tons are building, and at Baltimore 
F steamers of 24,165 tons. Boston has four 
steamers and two sailing craft under con- 
struction, with an aggregate tonnage of 
6,993. In New York 8 steamers are build- 
ing, whose total tonnage is 5,046. San Fran- 
cisco yards are building 3 steamers of 3,750 
tons, and Bath, Me., 4 sailers of 4,700 tons. 


A RECORD FOR 1913 

Although there has been a slight falling 
off in the tonnage under construction in 
American shipyards since the first quarter 
of this year, the shipbuilders never have 
been so busy or their yards so crowded. The 
total output of ships for 1913 probably will 
break all previous records. The Cramps are 
said to have $18,000,000 of orders in hand, 
and to be working their big plant to its 
fullest capacity. Similar reports indicating 
an unprecedented boom in American ship- 
building come from the other centres of this 
There are orders from Chile for 


United States 


industry. 

fleet that will ply between 
ports and those on the West Coast of South 
America. The number of ships in the Amer 
ican-Hawaiian Line is being greatly 
mented. Several ocean steamers are being 
built in shipyards on the Great Lakes. 
Nearly all the coastwise lines are adding 
to their equipment. The activity in ship- 
building in this country is directly traceable 
to the opening of the Panama Canal, a short 
time hence, and to the expectation that 
preferential rates will be given to American 
shipping using the Canal. 


is 


FOR A BOOM IN SHIPPING 

It appears that the ocean-carrying trade 
of the world is on the threshold of one of 
its most remarkable periods of expansion. 
There are many reasons for this. One is 
that the overseas commerce of the United 
States has been increasing at a tremendous 
rate. It is greater this year than it ever 
has been. It is a rich prize for which the 
commercial fleets of England and Germany 
are constantly contending. Also there are 
great possibilities opening up in other parts 
of the globe. 

Sea traffic is on quite a different basis 
from land transportation. When a railroad 
extends its lines into a new and rich section 
of country and builds up a profitable ton- 
nage it is likely to have the new territory 
to itself for a long time. It costs a great 
deal of money to go after business by land. 
On the ocean, however, it costs nothing for 
a right of way. The moment a new field 
for commerce is descried by the watchers 
in the counting houses of London, Ham- 
burg, or New York, ships flock to it over 
all the long sea roads. Incidentally, because 
the tide of commerce rises and falls, the 
shipping business is subject to periods of 
great depression and of high prosperity. 
Generally it is a feast or a famine in mari- 
time transportation. Now, unless all signs 
fail, it is going to be a long feast. 7 


THE LATE DEPRESSION 


According to reports received from for- 
eign consular agents of the United States, 
it was estimated, in 1909, that more than a 
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million net tons of shipping were in com- 
mission than were needed. This did not pre- 
vent new boats beng ordered in the second 
half af that year, which, as fast as they 
were finished, still further increased the 
idle tonnage. Freight rates went steadily 
downward, while coal, provisions, wages, 
and insurance went up. In July, 1910, 
things began to improve, and within two or 
three months the era of the most prosperous 
period of shipping that ever has been known 
had begun, and the shipbuilding “ boom ” 
commenced. Its end is still far away. 


THE PENDULUM 


With the swinging back of the pendulum 
of maritime commerce—and commerce has 
developed enormously all over the world in 
the last three years—the demand for ships 
exceeded the supply. Most of the four bil- 
lion dollars’ worth of our international com- 
merce is ocean-borne. 

Another factor that has had great in- 
fluence in the recent permanent expansion 
of trade is that of late years many new 
uses have been found for staple commercial 
products, and new articles of great impor- 
tance commercially have been discovered 
and developed. This growing demand has 
brought about the opening up of many new 
producing regions for the world’s great sta- 
ples, and the consequent widening of their 
markets. There has been a great industrial 
and commercial development in Asia and 
Africa. Railroad systems have been ex- 
tended and new lines built, and harbors have 
been improved. Immigration, especially to 
America, has been very large. With the 
opening of the Panama Canal probably 
many hundreds of thousands of immigrants 
will be distributed along our Pacific Coast. 
INFLUENCE OF THE PANAMA CANAL 

The approaching completion of the Pan- 
z#ma Canal has been one large factor in the 
boom in shipbuilding. The rearrangement 
of the trade routes that will follow will 
mean, of course, greater facilities for the 
interchange of commodities and a lessening 
in their cost of transportation, as well as a 
development of regions that hitherto have 
stood still because they were comparatively 
difficult of access. As England is the cen- 
tre of the world’s shipbuilding, these varied 
influences have been felt there sooner and 
in a greater degree than anywhere else. 

Naturally, with the shipyards all busy, 
the price of new ships has advanced. Prac- 
tically everything that enters into the con- 
struction of a seagoing vessel costs much 
more now than it did three years ago. As 
a result foreign vessels to-day are selling 
at an advance of about 70 per cent. above 
the market values of the early part of 1910. 
Still another reason for this is that the ships 
that are being built now, as a rule, are better 
constructed and better equipped in a me- 
chanical way than vessels built five years 
ago. The speed requirements are higher, 
even for cargo boats, and an _ increasing 
number of the large freighters are being 
equipped with oil burning devices or with 
gas engines. On an oil burning vessel of 
5,000 tons the engine room force is cut from 
twenty-five men to eight, the cost of fuel 
is decreased about one-third, and the saving 
ir engine room space, which can be utilized 
for revenue-producing freight, is increased 
considerably. 





FIREMEN’S convention deserves to 

be taken very seriously. To see why 
it is necessary only to reflect that a quarter 
of a billion dollars’ worth of property is de- 
stroyed each year in this country by fire. 
That is the value of a Spring wheat crop— 
burned up. There is a conservation work 
worth doing. 


The New Farmer 


A Man with Less of “Intractable 
Individualism,’’ According to the 
Head of the Agricultural Com- 
mission, and a Better Business 
Man, with Credit Responsibility 





Senator Duncan U. Fletcher of Florida, 
Chairman of the American Commission on 
Agricultural Co-operation, made a prelim- 
inary report of the results of the commis- 
sion’s recent investigation of rural credits 
in Europe to the “ House of Governors ” at 
Colorado Springs last week. And while the 
Senator declared that this was only incom- 
plete and general, he announced certain 
broad opinions and conclusions so definitely 
and strongly as to convince a hearer that 
it will be hard to change the commission’s 
mind, except, perhaps, about details. The 
central idea in the whole long document is 
that the American farmer must organize 
and achieve, at one and the same time, more 
businesslike agriculture and marketing 
along with a better system of credits. That 
is what Europe has done, he says, and now 
the American farmer must give up his “ in- 
tractable individualism ” that has kept him, 
generally, from the same course, must fol- 
low the trend of economic progress that 
shows in everything else, and organize, co- 
operate, centralize his forces. 

Agriculture needs a system of finance 
and banking separate from the commercial 
system, (but perhaps dovetailing with it at 
the edges,) Senator Fletcher says: 

In my judgment, our rural population needs a 
financial plan or system separate and distinct from 
a commercial banking system, to meet their re- 
quirements. They should have facilities for short 
time cash accommodations at reasonable rates 
which can be had by co-operative institutions, and 
they should have a plan or means for obtaining 
long-time loans at a low rate of interest, with 
sinking fund or amortization feature. 

He spoke at great length about the ne- 
cessity of co-operation, which he plainly re- 
gards as indispensable and without which 
he does not appear to believe any spasm of 
paternalistic credit extension would be of 
great benefit. In Europe, he says, organ- 
ization of this kind has been good for both 
producers and consumers: 

The organizations for production and distribu- 
tion of farm products follow co-operative lines. 
Farm products are sold by the producer at a rel- 
atively higher price and are bought by the con- 
sumer at a relatively lower price because the cost 
of distribution is considerably lowered by co- 
operative marketing, which results, also, in im- 
proving the quality and uniformity of farm prod- 
ucts and in promoting more businesslike methods 
in farming operations. 

Continuing, he outlines what we must 
copy from Europe of its rural systematiza- 
tion: 

he commission is deeply impressed with the 
vital importance of a thoroughly organized and 
united rural population. In this respect the coun- 
tries of Europe offer a lesson which may not long 
be disregarded in America without serious conse- 
quences. The agricultural interests of most of the 
European countries visited by the commission are 
organized along one or more of the following lines: 
credit, production, distribution, and social organ- 
ization for the betterment of country life. 

It is the order of the day in other forms 
of industry, why not in agriculture? 

It seems quite well established that economic 
evolution has made organization a necessity to 
farmers. Co-operation is suggested as a form of 
organization which would secure for them at once 
the highest business efficiency and the greatest 
social strength. 

Co-operative organizations should be formed 
with a view, first, to improving their credit facil- 
ities; secondly, to increasing their control over 





the marketing of erops and to strengthening their 
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position as buyers and sellers, and thirdly, to estab- 
lishing a channel whereby educational propaganda 
and work for the improvement of country life 
conditions may be effectively brought to the in- 
dividual and his co-operation and participation in 
that work secured. 

If the farmers of Germany have better 
credit facilities than our own, they have got 
them by co-operation along a number of 
corelated lines of activity: 

Although the co-operative purchasing societies 
of many European rural societies are organized sep- 

arately from the credit societies, the co-operation 
between the two is very close. In fact, the pur- 
chasing societies generally depend upon the credit 
societies for their very existence. The principle 
of the co-operative purchasing societies is simply 
wholesale purchasing. Needs are estimated and 
contracts made for the wants of a community for 
a year or perhaps longer. Orders of individuals are 
then collected and forwarded through the societies 
to merchants or manufacturers. Some sorts of 
goods are bought outright and stored by the so- 
cieties. The greatest benefit from such practice 
is only to be secured through the centralization of 
a system of co-operative societies, in which case 
the purchases are made upon a sufficiently large 
scale to materially affect prices. This centraliza- 
tion can be very easily affected through the central 
societies organized by the credit societies. In the 
purchase of manures and fertilizers the co-opera- 
tive purchasing societies render a great service to 
farmers by demanding that all goods purchased 
conform to a specified chemical analysis, and they 
buy direct, at wholesale prices. 


Just as Mr. Rogers of Washington has 
declared, Senator Fletcher announces that 
the farmer must reform himself and make 
his own industry more efficient: 


Every farmer must be a business man as 
well as a producer. His success depends almost 
as much upon his efficiency as a buyer and seller 
as upon his efficiency as a producer. It is in this 
capacity that the farmer touches the highly organ- 
ized commercial world, and it is in this contact that 
he has suffered most. Clinging to his individual- 
ism the farmer has attempted to stand against 
the organized forces of commerce. In the few 
instances in which farmers have organized, no- 
tably among the fruit growers of the Pacific 
Coast, and the dairy farmers of the Northwest, 
they have demonstrated the increased strength at- 
tainable through co-operation. The beginning of 
organization along these lines has already been 
made in this country, and the task is simply to 
spread the doctrine broadcast, and to lend assist- 
ance in the preliminary work of organization. 


He discourages the idea of going in for 
an extensive system of State aid for agri- 
culture: 

The studies of the commission emphasize the 
necessity of defining the functions, on the one hand 
of the Government, and on the other of voluntary 
organizations, in promoting the development of 
country life. In some of these countries great em- 
phasis is placed upon the value of voluntary asso- 
ciations and such State aid as involves govern- 
mental control over the activities of rural organiza- 
tions, is deprecated as tending to stifle the initia- 
tive of the people. 

The “new farmer” will cast aside his 
intractable individualism, will go in with 
his neighbor, and will recognize his success 
depends on the relationships he establishes 
with others, just as success goes in other 
lines in business: 


The reason that farmers have not more gener- 
ally organized along these lines in the United 
States is that our farmers possess a more intract- 
able individualism than do the farmers of European 
countries and that in many sections theylack the 
essential foundation for such organizations—credit. 
The advantage of a co-operative credit system 
would be twofold, first, it would prompt the farm- 
ers to co-operate, and, secondly, it would afford 
them credit to make possible the organization of 
buying and selling co-operative societies. I be- 
lieve that when the farmers come to realize the 
sacrifices they are making to cling to the hollow 
shell of an old-fashioned individualism, which has 
been cast aside long ago by the urban industrial 
classes, they will accept this new doctrine. The 
task now is to afford them a credit system or plan 
and with that at their command the other forms 
of co-operation would follow from the sheer force 
of their economic advantage. 

It is the opinion of many of the leaders of this 
movement in Europe that the question of rural 
gredit ought not to be divorced from co-operation 








for business purposes and the general organization 
of community life in rural districts. In some Euro- 
pean countries visited, agriculture and country life 
interests generally are thoroughly organized and 
co-ordinated. 


Senator Fletcher went into considerable 
detail about the machinery of farm credits 
in Europe. In introduction he said: 

Organizations for the provision of credit facili- 
ties for European farmers follow the natural divi- 
sion into short time personal credit and long time 
land mortgage credit. The organizations for the 
provision of personal credit facilities are as highly 
developed as are the systems of commercial bank- 
ing. The prevailing rate of interest paid by the 
farmers for short time loans is from 4 to 5% per 
cent. The terms offered European farmers are 
generally better designed to meet the peculiar re- 
quirements of agriculturists than are the terms 
obtainable to-day by the American farmers. 


The results of rural organization in Ger- 
many he thus describes: 


The example of Germany in this respect is 
astounding to Americans. Our commission was 
told that Germany is supporting to-day 67,000,000 
people; is producing 95 per cent. of the food they 
consume and has definite hopes of increasing that 
percentage. This is being done on land centuries 
old that obviously was never particularly fertile 
land. They are doing this through three influ- 
ences—credit, cheap labor, and scientific methods. 
Of course, cheap labor, as it is known on the Con- 
tinent, is not to be considered in this country dur- 
ing this generation. I believe that we have the 
machinery to spread scientific methods. What we 
need above all is the credit necessary to bring 
those methods to practical fruition upon the max- 
imum number of acres. 

In speaking of the personal-credit organ- 
izations he calls attention to the fact that 
farmers must give up the personal exemp- 
tions in the debtor laws that they now en- 
joy, to make such credit systems practica- 
ble: 

The personal credit organizations have the form 
of co-operative societies. Very often the members 
of these societies assume unlimited liability for 
the debts of the society, while in other cases the 
societies take the form of limited liability. As a 
rule in European countries, the law makes little or 
no provision for exemptions of any kind. These 
short time credit societies furnish cheap, safe, and 
elastic credit to their members by reason of their 
control by farmers and are organizations ex- 
clusively in the interest of farmers who operate 
them at nominal cost and without seeking divi- 
dend profit to such societies. 

Of the European system of long-time 
land mortgages he says: 

Land mortgage credit has been organized so as 
to place a collective security back of bonds issued 
by land mortgage societies in contrast with the 
system of marketing individual loans upon in- 
dividual mortgages. 

He thinks that the establishment of a 
land-mortgage system here would be in line 
with constructive public policy: 

This plan of mortgage credit would mean more 
money for machinery, more for purchasing new 
land and for developing poor land. It means fewer 
tenants and more owners. It means better rural 
life conditions. Obviously it would be unprofitable 
to attempt to develop land on money borrowed 
under such disadvantageous terms as now prevail. 
Not only are the rates higher, (that is the smaller 
part of the problem, I believe,) but the farmer is 
forced to pay back his loan before he can make 
his farm pay that amount. That is the really great 
burden upon the farmer. That is the reason, I 
believe, why nothing more is done toward placing 
under cultivation the abandoned farm lands of the 
East and toward opening up the lands of the West 
and bringing more lands into cultivation in the 
South. 

Incidentally he as much as says that 
present high values of land here represent 
unwholesome inflation: 


As compared to Germany’s record, we find in 
the United States the number of tenants increasing, 
the farm mortgage debt increasing, exports of 
foodstuffs diminishing, imports of such products 
increasing, the movement from the country to 
the cities and towns augmenting, production of 
food supplies approaching steadily to the point 
where we will have none to export, and it will soon 
become a question of supplying the home demand. 

It is true there have been rises in land values 
and advances in the price of foodstuffs, due, at 


least, to a large extent, to the disproportionate in- 
crease of population in comparison with the in- 
crease in agricultural productiveness. It does not 
represent sound agricultural progress 

And just as personal exemptions for 
debtors must be waived in organizing co- 
operative personal credit, old established 
homestead exemptions must be given up if 
the farmer expects to get mortgage money 
on easy terms under a new system 

The systems of land title registration in coun- 
tries possessing such mortgage institutions prac- 
tically prevent dispute of title upon mortgaged 
land. Provisions are also generally afforded these 
mortgage institutions which eliminate undue legal 
delays in the recovery of loans placed with default- 
ing borrowers. Savings and trust funds are fre- 
quently invested in securities of such mortgage 
institution under the sanction of law 





THE CANADIAN PROBLEM 
Essentially the Same as Ours, and Is Ap- 
proached In the Same Way 

It is not only in the United States that there 
is agitation for a general revival of agriculture, to 
be boosted by finding some kind of system of agri- 
cultural banking that will provide credit for far- 


mers at bargain rates. Canada is also very greatly 
interested in the same way, and the Government of 
Saskatchewan has a commission investigating 
conditions in other parts of the world. J. H. Has- 


lam, its Chairman, accompanied the American com- 
mission in its recent tour of Europe. He has re- 
turned to Canada, and interviews with him indicate 
that he favors for Saskatchewan a joint stock ag- 


ricultural bank resembling the French Credit Agri 

cole, a State subsidized institution. He says that ae 
believes Canada would have little trouble in secur- 
ing capital for such an institution in Europe, be- 
cause, he says, European capitalists are already 
disposed to regard agricultural credits with favor 
He is quoted as follows: 

The credit of Canada is excetlent in Europe. Ali the 
leading men I came in contact with were quite satisfied 
with their investments in Canada, and there are now 
very few in Europe that are not in some way or other 
interested in the Dominion. I found a marked difference 
in the way agriculture was looked upon as pared 
with the way it is looked upon in Canada Ir pat 
the first consideration is the dev« a r and cultiva- 
tion, and all the Governments are taking an increasing 
interest in that industry because they realize that it is 
the foundation upon which the social well-being of the en- 
tire nation must rest. For the development of agriculture 
the credit of the nation is very liberally used and with 
very desirable results. Bankers were generally looked 
upon as being more in t re of Clearing Houses 
than as money lenders. As ur via ratood in Canada, bank 
ing in Germany and other European countries ts 
confined to commerce. The large banks handle the 


free money available, and the borrowers of a com- 
mercial character pay a higher rate for their money 
than those of an agricultural character borrow from 
the agricultural banks. In Canada the reverse is true 
Industries can get money at a lower rate than farn 

Mr. Haslam has been interested in agricultural 
development for years, and the problems presented 
by costly distribution through chains of middlemen 
are the same in Canada as in the United States. 
In some of his interviews Mr. Haslam has been a 
bit oratorical in presenting the farmer’s troubles, 
and The Financial Post of Canada recently held him 
up for some criticism because of this. 


1ers. 


The Finan- 
cial Post says that there would be no Western 
Canadian development were it not for the “ mid- 
dlemen ” and their desire to make profits in distri- 
bution of agricultural products: 

Whatever may be said of the “‘ middlemen,”’ in which 
it is assumed the banks, railways, commission and ele- 
vator men are included, it has to be remembered that 
without their enterprise and the capital they have in- 
troduced into their businesses, agriculture exists 
to-day in the West could not have existed. They con- 
stitute the agency through which millions of cash has 
been invested in railroads, cities, roads, bridges, eleva- 


iS if 





tors, and in loans to farmers. These facilities made the 
prairies accessible to the land tiller. In doing this the 
reward has not been by any means attractive. So far, 
on the whole, reasonable results have accrued, By far 


the largest proportion of the capital has been invested 
in the hope, which has not yet been realized, of ing 
rich rewards 


The Financial Post admits that interest rates 
are high for farmers in Western Canada, and 
somewhat of a handicap to them; also that there 


is room for solid use of money to finance increased 
agriculture. But it is sure that the farmers must 
put more efficiency into their part of the develop- 








ment: 

In developing a system of credit and a system t yn- 
serve the savings of the agriculturist for agriculture Mr 
Haslam and the commission of which he is Chairman 
have addressed themselves to a very worthy caus Its 


success would have results that need cause no alarm to 
any of the men—“ the innumerable middlemen, who are 
crushing the farmer and ,bleeding him white.’ What 
the nation, especially the Western portion, needs is the 
application of the same quality of business skill to agri- 
culture as the successful business men of the West have 








used 
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Wealth, Pillage, 


Selected Paragraphs from a Run- 
ning Debate in the United States 
Senate on the Income Tax Sec- 
tion of the Pending Tariff Re- 
form Bill 





N the calm and orderly course of the in- 
B osiaite the United States Senate on 
Thursday of last week reached the income 
tax section of the Underwood Tariff bill. 
Various proposals were made so to amend 
the bill as to increase the rate of tax on very 
large incomes. The maximum provided for 
in the House bill was 3 per cent. Senator 
La Follette offered an amendment calling 
for a maximum of 10 per cent. on incomes 
over $100,000; that was rejected. Then 
Senator Poindexter offered an amendment 
calling for a tax of 20 per cent. on incomes 
over $1,000,000, and that was rejected, too, 
so that nothing was accomplished save that 
a surprising amount of sen:iment disclosed 
inself in favor of a maximum tax of more 
than 3 per cent. on very large incomes. It 
is avpected that concessions will have to be 
mae to thy sentiment. In the development 
of tne debaic, beginning there and continu- 
ing on the nature of the income to be taxed, 
some remarkable things were thought and 
said, as may be read in the following para- 
graphs reproduced from the record: 

MR. BORAH— 

In my opinion, a man who has an income of no 
more than $1,000 has paid his proportion of taxes 
until you reach a sum considerably above $1,000. 

Suppose a man with a fam ly of three or four 
children, upon whom the obligation of 
educating and clothing them, finds at the end of 
the year that he has $1,000 out of which to send 
two or tn.rw of his girls or two or three of his boys 
to collegs . what position is he to meet the situa- 
tion—to train them for citizenship and to prepare 
them for the duties of life? 

MR. MceCUMBER— 


I think it 
with a net income of a thousand dollars would have 
to pay to become and remain in every respect a full 
United States, shouldering his re- 
sponsibilities with his duties. I think the man 
who has an income of $5,000 a year can well afford 
to pay $5 of that and become a part of the taxable 
resources of the country. [{ do not think it is 
going to injure him in any way. But I do believe 
there ought not to be one class of citizens that is 
taxed and another class that is free from taxatioa. 


MR. POINDEXTER— 


devolve 


is worth the one dollar that a man 


citizen of the 


It seems to me that the principal vice of the 
bill, as far as this phase which we are now dis- 
cussing is concerned, is that the principle of grad- 
uation upon which the income tax is based stops 
before it reaches the excessive fortunes. In other 
words, an income of $500,000 or of $1,000,000 would 
be required to pay the same income tax as that 
of $100,000. The incomes in this country over 
$500,000 per annum and over $1,000,000 per annum 
are not the result of the accumulations of steady 
In almost 
every case the incomes are upon fortunes which 
have been acquired by special privilege of one kind 
or another. Of these special privileges one of the 
most far-reaching, in my judgment, in bringing 
about such accumulations has been a discrimina- 
tion and special favor in transportation rates, by 
which the public utility of transportation has been 
used to benefit certain industries and certain indi- 
viduals in preference to the general public, with the 
result that in many instances private monopolies 
have resulted. Another one of the opportunities 
which have enabled their possessors to obtain such 
incomes has been the acquirement, through special 
favors, of the natural resources of the country— 
gifts of lands; sometimes the acquirement of vast 
areas of public land or of valuable elements in the 
public land by illegitimate means; sometimes by 
what might be justly denominated as fraudulent 
means; sometimes through « careless policy of 
legislation in former years, when resources were 
more abundant in comparison to the demands upon 
them. Some of these incomes were acquired in a 
perfectly legitimate way, but without effort and 
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without labor, by the owners’ good fortune in com- 
ing into the possession of great mines of precious 
metals. It seems to me that a fortune acquired in 
guch a way, not only on account of its size, but on 
account of the easy and sometimes the illegitimate 
manner in which it has been acquired, can very 
justly be called upon to pay a much larger propor- 
tion of the burdens of government than other 
fortunes. 


MR. BRANDEGEE— 

The amendment just offered, which proposed to 
tax incomes over a million dollars 20 per cent., I 
could not possibly vote for. I have heard of collect- 
ing tithes, but I have never heard of collect- 
ing fifths of the incomes of people. 

MR. CRAWFORD— 

Here is the question of making property, cap- 
ital, and investment contribute its share of taxes; 
on the other hand, here is the question of how far 
shall we go in putting a tax upon energy, industry, 
and service given to society by men who are en- 
gaged in practicing professions or in following 
other useful vocations in life. We are putting them 
all together, and making one levy, one rate, upon 
them all; in other words, we are putting a tax 
upon personal service rendered to the home, the 
family, and the community, and which earns an 
annual income. The income may be precarious 
and vary from one year to another and end when 
the life of the person ends who is earning it. We 
are putting that class of incomes in the same class 
with rents from great structures, inherited, per- 
haps, by some child of fortune, that are a lifeless 
species of property. 

MR. WILLIAMS— 

A thought occurs to me which makes me ask 
Take my salary as a Senator, or the 
salary of the Senator from Connecticut. Would 
or would not that fall within this description? 
Would that be derived from a profession, or trade, 
or vocation, or would it be connected with what 
the Senator calls “ dead property,” or where would 
it come in? 

MR. BRANDEGEE— 

I think there is a twilight zone about such a 
question. It would depend, perhaps, upon whether 
the Senator would consider himself to be a pro- 
fessional politician or a statesman; I do not know. 
MR. LODGE— 

What distinguishes our time is the colossal size 
of the fortunes which have been accumulated in 
this country, because we have had the greatest 
opportunities, larger than exist anywhere else. 
But huge fortunes—huge beyond anything the 
world has ever dreamed of hitherto—have in these 
days been amassed everywhere. Undoubtedly they 
constitute, in some ways, a menace to free, orderly, 
constitutional government. They are often grossly 
abused. They arouse evil passions. Undoubtedly 
they are a danger. But the danger is one that 
is not going to be successfully met by allowing a 
spirit of vindictiveness to enter in, and to say 
broadly that a man, whether innocent or guilty, 
must be punished through the taxing power of the 
Government for merely possessing property. Make 
him bear his fair burden, by all means. I would 
put the burden especially heavily on the income 
that is unearned; but I would not set a class apart 
and say they are to be pillaged, their property is 
to be confiscated, in order to gain, perhaps, for 
myself or my party a brief and fleeting popularity. 
We shall thereby come too near to that which 
proved the downfall of the Roman Republic, when 
the one cry for the man who chose to raise himself 
above his fellows and to gain great power was to 
promise, “ Panem et circenses.” The man who 
would give the bread and the games was the man 
who attained power, and it is easy to drive men 
to this if they have to choose between that and 
ruin. 

I know the present tone is that any man who 
has money is prima facie a criminal, and that any 
tman-whe has been successful in any way falls un- 
der suspicion. But there has been in this country 
for many years, and there is to-day, in my judg- 
ment, a great deal of honest success honestly won. 
There have been great fortunes honestly made and 
wisely and benevolently distributed. I do not be- 
lieve Americans of that class are all gone. I think 
this country is full of honest men making large 
incomes in business or at the bar or elsewhere, and 
making them honestly and fairly. I think they are 
eatitled to the fruits of their success, and they, as 
a rule, bear the burden of their duty to the com- 
munity generously and well. It will be an i) day 
for this country when we raise the cry that suc- 
cess honestly won is to be punished; that money 
honestly gained is the badge of criminality; and 


the question. 


that we are to go to the people of the United 
States in the search for popularity, and say to 
them: “Follow us. We will plunder the people 
who have got the money. You shall spend it, and 
it will not cost you anything.” That is a dangerous 
cry to raise in any country, for when you unchain 
that force you cannot tell where it will stop, and in 
your eagerness to destroy property and rob men 
of hope and ambition you may bring your boasted 
civilization down in ruins about you. 

MR. BORAH— 


I do not know, from my limited reading, of a 
country in the world where there is so little feeling 
against a man, simply because he possesses wealth, 
as in this country. I do not know of any country 
where the people are so tolerant of success. 

I do not believe it is popular in this country to 
take the opposite view, and to assail wealth because 
of its existence, or to assail a man because he has 
been successful in gathering wealth. I think the 
Senator from Massachusetts has pictured a condi- 
tion which does not exist in this country at all. 
He has painved in lurid and fretful outlines a scene 
wholly unknown to American life. I do not believe 
there is any feeling upon the part of the people 
which would encourage men to gather about one 
who is following the course he has indicated men 
might be following now for the purpose of securing 
popularity. But every time there is an effort 
upon the part of any one to bring the men of means 
and of great wealth within the rule that obtains 
with reference to all other men, the cry of the 
demagogue is raised, and the men who undertake 
to do it are immediately assailed as appealing to 
popular prejudice. It is an old ery. Unable to 
meet the arguments of justice, unable to confute 
the logic of equity, they draw their phylacteries 
about them and proudly withdraw from the dema- 
gogue and the shouting populace. 

MR. CUMMINS— 

Our authority is to levy a tax upon incomes. I 
take it that every lawyer will agree with me in the 
conclusion that we cannot levy under this amend- 
ment a tax upon anything but an income. I assume 
that every lawyer will agree with me that we can- 
not legislatively interpret the meaning of the word 
“jncome.” That is purely a judicial matter. We 
cannot enlarge the meaning of the word “ income.” 


MR. WILLIAMS— 

The Congress, in undertaking to specify what 
it proposes to tax, does undertake neither to en- 
large nor to restrict the meaning of the words 
“net income,” but to define their meaning for the 
purposes of this bill, for the purposes of this taxa- 
tion. It may be that a court might come to the 
conclusion that Congress had wrongfully defined 
the term. If so, the court will correct the defini- 
tion, and if the court corrects the definition, then 
this bill will be to that extent altered or changed; 
but the contention is that this is a correct defini- 
tion of the articles which, under a bill seeking to 
tax net incomes, will be taxed. The question I 
asked the Senator was in what respect he thinks 
that this definition enlarges the meaning of the 
words “net income,” or restricts them, either. 
MR. CUMMINS— 

Suppose I earned $20,000 a year in the practice 
of my profession, and, during the same year, I 
speculated upon the Board of Trade in Chicago and 
lost $20,000. I would not be taxable at all under 
this provision. 

MR. WILLIAMS— 
How does the Senator arrive at that conclusion? 


MR. CUMMINS— 

Simply because I have lost $20,000 in trade, and 
it would not be compensated for by insurance. 
MR. WILLIAMS— 

Does the Senator call speculation in futures 
trade? 


MR. CUMMINS— 

Certainly it is trade. Why, the very organiza- 
tion through which it is carried on is called a 
Board of Trade. It is trade in the most literal 
sense of the word. 


MR. WILLIAMS— 
It is no more trade than betting on a horse 
race. 


MR. CUMMINS— 

I say it is trade. The Senator from Mississippi 
says it is not. But suppose I had bought 10,000 
bushels of oats from a farmer and had lost $5,000 
on it. That would be trade, would it not? I was 
not including the speculating or the gambling idea 





in the suggestion I made a moment ago. But it is 
trade as pure and simple as any other form of busi- 
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ness; and yet, because I had lost a part of my 
capital in doing a business that was entirely dis- 
connected with the profession out of which I earned 
my income, I could use a part of my income to re- 
pair my capital and deduct it in my return. 

There is no equity in it. There is no reason 
in it. There is no principle in it. As it seems to 
me, we ought to confine losses in business or in 
trade to the losses in the business or the trade out 
of which the profit or the income is made; and 
we ought not to permit an income derived from one 
source to be used for the purpose of paying either 
debts or losses incurred in some entirely distinct 
business or trade. 


MR. GALLINGER— 

How would it be if a man legitimately bought, 
say, railroad stocks? As an illustration, not long 
ago the stock of the Boston & Maine Railroad 
Company was selling at over 200 a share. To-day 
it is selling at 63. Suppose a man bought a thou- 
sand shares of it at the former price; would the 
loss he sustained be a proper deduction? 


MR. CUMMINS— 

Undoubtedly, if it could be called “in trade.” 
The general purpose of this paragraph is to insure 
the capital of the person, so that at the end of the 
year the capita! will be as great as it was at the 
beginning of the year. 


MR. SHIVELY— 
If his losses were actually greater than his 
gains, there would be no net income. 


MR. CUMMINS— 

Yes; that is true. That is, if a man had $100,- 
000 of property at the beginning of the year and it 
was destroyed in some fashion or other, or if he 
embarked it in a venture of any kind and lost that 
property, even though he had an income of $100,000 
from some other source, he could take the income 
from the other source and repair his losses of 
capital and have no income. 


MR. SHIVELY— 

Let us take the illustration the Senator has just 
used. Suppose he has $100,000, half of which is 
embarked in buying and selling grain, and the 
other half in buying and selling live stock. Suppose 
in the grain business he loses $5,000 during the 
year, and in the live-stock business he gains $5,000 
during the year. Would the Senator say there was 
any net income? 


MR. CUMMINS— 
I think there would not be. 


MR. SHIVELY— 

Then I do not understand the objection of the 
Senator to this particular clause of the bill. 

MR. CUMMINS— 

The objection is this: Here is a business in 
which a man is engaged. At the end of the year 
it is to be ascertained whether there is any net 
profit growing out of the business. Of course, all 
the losses are considered, all the gains are con- 
sidered, and the result determines whether there is 
any income from the business. But I put the case 
again: Suppose I am not in business at all, but I 
have $100,000 a year coming to me from the rent 
of property. I take $100,000 and invest it in a mine 
in Utah, and during the year I reach the conclu- 
sion that the mine is not worth anything. I deduct 
that $100,000 from the $100,000 of rent I have re- 
ceived, and the result is that I am a man without 
an income. If that is the real purpose of the 
framers of the bill it is exceedingly well phrased. 
MR. WILLIAMS— 

A part of the Senator’s confusion of thought 
grows out of the fact that he forgets that in all 
bookkeeping there is a debit side and a credit side. 
It is just like the Senator’s horse illustration the 
other day, which proceeded upon the idea that a 
man did not keep any books and that, when he got 
a thousand dollars for a horse, in rendering his 
return for the receipts of $1,000 he did not also 
debit himself with the fact that he had lost the 
horse. It was the profit involved in the horse trade 
that was taxable, not the total receipts for the 
horse. 

MR. GALLINGER— 

As an illustration, a man abandons his profes- 

sion, as I abandoned mine, and turned over my 


books to a collector, and he reports to me during - 


the next year that he finds $6,000 uncollectible. 
Would that enable me to come here and say that I 
had sustained that loss under the terms of the bill? 


MR. CUMMINS— 
Certainly. 
MR. GALLINGER— 
I think that is extraordinary. 
MR. CUMMINS— 
The difficulty is, if I may again remind the 








Senator from Mississippi about bookkeeping, that 
this provision has in view men who are carrying 
on a business such as merchandising or banking 
or manufacturing. Those are the conditions which 
are really covered, and accurately covered. I have 
not a word of objection to the bill as it relates to 
such enterprises. But when you come to apply 
the bill to nine men out of ten who will be called 
upon to pay a tax under it, it is not accurately 
adjusted to their affairs, nor is it expressed so as 
to do justice to their affairs. 

MR. WILLIAMS— 

The object of this bill is to tax a man’s net 
income; that is to say, what he has at the end of 
the year after deducting from his receipts his ex- 
penditures or losses. It is not to reform men’s 
moral characters; that is not the object of the bill 
at all. The tax is not levied for the purpose of 
restraining people from betting on horse races or 
upon “ futures,” but the tax is framed for the pur- 
pose of making a man pay upon his net income, 
his actual profit during the year. 

MR. STERLING— 

If the Senator will permit me, suppose a man 
has made $10,000 legitimately in a legitimate busi- 
ness or profession; the inspector or collector knows 
that; and a tax is levied because of that income, 
or it is attempted to be levied, and the man says 
“T lost $10,000 in a poker game,” what then? 


MR. WILLIAMS— 

Suppose, in other words, that at the time the 
computation of his tax takes place he has not a 
red cent of profit or income during that year, no 
matter how it occurred ? 

MR. SMOOT— 

Some one must have won what the other man 
lost in the poker game. 
MR. WILLIAMS— 

By the way, it is suggested to me that one man 
has gained what the other has lost, and that the 
winner might be taxed on his winnings, so the 
Government would not lose anything. 


MR. STERLING— 
I offer the amendment which I send to the desk. 


THE VICE PRESIDENT— 
The amendment will be stated. 


THE SECRETARY— 

On page 169, line 15, it is proposed to strike 
out the words “in trade” and insert “ by the tax- 
payer in the pursuit of any ordinary and legitimate 
trade or business.” 


MR. STERLING— 

If the amendment’ were adopted, the provision 
would read: 

Losses incurred by the taxpayer in the pursuit of 
any ordinary and legitimate trade or business. 
MR. WILLIAMS— 

In other words, you are going to count the man 
as having money which he has not got, because 
he has lost it in a way that you do not approve of? 


MR. STERLING— 

And I think rightly so. 
MR. McCUMBER— 

Let me ask the Senator a question right there. 
If the successful party in the gambling operation— 
and I always supposed that what one man loses 
the other man gains in a straight gambling con- 
tract—makes $10,000, would not the Senator charge 
it up to him as taxable income? 

MR. STERLING— 

I do not know but that I would; and I do not 
think there would be any injustice or wrong in 
doing so. 

MR. McCUMBER— 

Very well. Then, if the Senator taxes him once 
upon that, why should he seek to tax that same 
$10,000 twice, both to the man who lost it and to 
the man who gained it? 

MR. STERLING— 

The same supposition might be made in other 
cases, so far as that is concerned. You do not 
always avoid double taxation. 

The amendment was rejected. 





Other People’s Money Fallacies 

Last week we reported that two projects had been 
presented to Congress for the creation of a rediscount- 
ing bank. A third project has since been presented. 
The creation of this bank would mean the issuing of a 
large amount of paper money without any gold guaran- 
tee, and it is more than probable that the real idea of 
the proposers is to create a large issue so as to again 
favor speculation in real estate, which as is well known 
at the present time has been brought to a sudden stop 
through the banks refusing to advance any more money 
for this object, thereby preventing the inevitable fall 
of the artificial prices which have been created.—Review 
of the River Plate, Buenos Aires, Aug. 1 





The Famine of Capital 


(The Lond 

FEW weeks ago we were d ] ¢ > strin- 

gency of the capital market ir ht of Sir 
Felix Schuster’s speech to |} I n which 
he suggested that the extreme is past, 
and that with the return of peac« ynditions 
were likely to prevail. In ma forecast 
Sir Felix had most in mind tl : a 
of the money market, and the t irse of 
events certainly tends to suppo W rhe 
indications are favorable, and, given a satisfactory 
sequel to the peace of Bucharest, t ) reason 
why Autumn business yuld I re 
or less normal lines. But behind em of 
“ short ” money and discount ler prob- 
lems of the permanent relation bet yrrower 
and investor, the world lemand pital, and 
the long movements in the rat t st. Is 
the borrower to continue for years in the attitude 
of suitor, pleading, cap in hand, noda- 
tion, or shall we see a recurren f t ld con- 
ditions, when lenders were pressing t spare 
capital on semi-reluctant borrowers at and 3% 
per cent.? 

In his recent book on the foreign « Mr. 
Withers divides the world’s financia intries into 
three classes. 

(1) Young growing nations, who ery year 
borrow more than they pay out in i 

(2) Half-developed nations, w » payments 
of interest more than count i resh 


borrowings. 

(3) Further developed natior 
have a surplus of money 
terest on past loans more quickl) 
capital for the new. 

The division is a convenie 
to our present question, because tl 5 tage of 


to invest, a 1 import 1 





capital is due largely to a shifting of tre of 
gravity between the three cl: in- 
crease in Class 1, which seems to have been grow- 
ing more rapidly than Class 3. Wh the 
facts? In the past fifteen years an enormous de- 


velopment has taken place in a numbé 
countries which in the g} 
regarded as fields for investment, but ich hi 
since those days employed European capital on an 
extraordinary scale, and to the great benefit of 


nineties wer 





their own prestige. Fashion has set capital flowing 
freely in their direction, with the result that enor- 
mous sums have been spent in the development of 
land, railways, industry, and public utilities. Un- 
fortunately, much of the money has gone to waste. 
* * 

If the taps which supply capital new 
countries were suddenly turned off, the rate of in- 
terest, so far as they are concerned, would go up, 
and their development would be che rhis 
check would result in a slackening of European 





trade, which has depended for its stimul } j 
on their demand. The interest on past loans would 








still flow toward Europe (except where interest 
payments depend upon annual borrowing), and 
there would be less export of capital to counter 
balance the export of coupons. Thus should 
have two causes working to the same end: (1) a 
check to home trade, and (2) a check to foreign 
borrowing, and the combined effect might be to 
give us for some time in this country ates 
which by current standard would loo ibly 
cheap. 

The late Lord Goschen published in 1865 an 
essay on 7 per cent., designed to show that money 
was likely to become permanently dea rhree 
years later he wrote a sister essay on 4 p ont., 
explaining why money had become permanently 
cheap. The two essays are now p le by 
side as a warning to all lesser publicist t to pry 
too far into the future in considering the price of 
money. We do not overlook that warning, but it 
does seem as though a prima facie cass ade 
out for the theory of cheaper money at home and 
dearer money abroad. As confidence retu after 
the war, hoarded supplies of capital ma me to 
light, but it is doubtful whether the important bor- 
rowing countries will enjoy again the spacious op- 
portunities of four years ago 

Credit 

A first-class credit is the most \ i of 
property. Having no corporeal x s no 
weight and takes no : 
ferred, often without any for lit t is 
movable at will from place to place ier 
with nothing but the cost of a I t gram, 
It can be immediately used to supply ar want, 
and it can be guarded against dest r theft 
at little expense. It is the ae 1s ill 
forms of property, and is one of the 1 t 
It lives with the debtor and shares his id 
when he dies it passes to the heirs I \g 
long as the estate exi8ts* the ob r und 
under favorable circumstances and in a |! state 


of commerce there seems to be no reason why should 
ever suffer deterioration.—A. Mitchell Innes 
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Clearing of the 
Western Horizon 


A Miracle of Compromise on Currency Re- 
form, the Worst Is Known About Corn 
and There Is Yet Plenty to Hope For 


Special Correspondence of The 

CHICAGO, Aug. 29.—Business found a better 
tone in August in spite of the crop losses. There 
was continued contraction in volume although con- 
cealed in the expansive market of grain. Car sur- 
pluses, which increased during the Summer, de- 
clined during August, but less sharply than a year 
ago, when the first week of September developed 
a net shortage in the United States and Canada. 
The total net surplus of cars now is below 50,000, 
or 10,000 to 15,000 more than a year ago, but it 
would be materially less if labor in the coal mines 
were peaceful. The drought has increased the pro- 
portion of short-haul traffic, which has been un- 
usually large all season, but the August earnings 
should make very fair comparisons. 

There are many convincing proofs that the corn 
crop scare did not sink very deep. Farmers kept 
on selling their grain freely, and marketing of live 
stock was by no means urgent. High prices usually 
have the opposite effect of bringing out the animals 
and keeping back the cereals. 

Nor did mercantile business fall behind. On 
the contrary, buyers have appeared in large houses 
here in increasing numbers. They still buy closely 
to current needs but seem more inclined to expand 
their forward commitments. Absorption of holi- 
day goods is reported greater than a year ago. 
Merchants would be rather surprised at the extent 
of general trade at this time under the circum- 
stances of tight money and the drought even if 
the Spring orders had been much less above normal 
than they seemed to be. The Southwest is not mak- 
ing 2 poor mouth. Why should it? 


Annalist 


BETTER INVESTMENT MARKET 

It is symptomatic of the healthier 
that the improvement in the bond market that be- 
gan early in July continued almost without in- 
terruption and with accumulating vigor, although 
still feebly enough, through the blistering weeks 
until now it is more marked than at any previous 
time, in the face of the Mexican mixup, partially no 
doubt the tariff ana currency problems 
seem about to be settled. It goes to show that 
this country can lose $1,000,000,000 worth of in- 
dicated crops and go right on, actually accelerating 
the pace in some directions. The accelerated pace 
of investment with money at 6 per cent. would 
hardly be possible without the slowing down that 
Two months 


situation 


because 


occurred in industry and commerce. 
of wheat and flour exports averaging $5,000,000 a 
week have helped to hold money down to 6 per 
cent. Now that the worst is known about the 
crops it has become popular to discuss the com- 
pensatory features and the benefit of the late 
rains, which have improved business no less than 
the crops. The crop killers are busy telling us how 
many good spots they find and how much greener 
the bad spots are. It is true, and a part of the 
game. 

Investors, like others, expect tight money many 
weeks more, but they are impressed with the grad- 
ual enhancement of values following retrenchment 
and contraction in business with so little sputter- 
ing of small geysers and so few eruptions of big 
ones. They see the railroads making the best of 
their dilemma and adopting a policy of direct ap- 
peal to legislative bodies for relief, instead of re- 
sorting to tedious, costly, irritating litigation. 
They find a better disposition on the part of 
shippers and the educational campaign among 
farmers bearing fruit. They hear of a better char- 
acter of business and confidence spreading. They 
read of stockholders in open meeting demanding 
proof of proper stewardship. They believe that the 
bankers and the politicians have come so close to- 
gether in framing a good Currency bill that it will 
be passed. There are fewer dark clouds and the 
Yght is drifting through them. 


THE CURRENCY BILL 


If tke bankers of the country who drafted the 
amended Currency bill last week can convince 
Washington that they want only what is right and 
know what is wanted, as it is believed their com- 
mittee will do, they will have placed the country 
under a second gxeat obligation to them this year. 
Their first achievement was allaying the fear of a 
panic this Autumn. Possibly in their zeal they 
cramped things too much, but Mr. McAdoo’s 
gratuities have softened the tendons. It was more 
difficult to compromise fheir own differences suf- 
ficiently to amend unanimously the Currency bill 








to meet the needs of all and leave it any hope of 
success in this Congress. That was one of the 
biggest achievements in the history of banking. 
Prevailing opinion is that the bankers have won. 
The West and South will get much of the credit, 
as they should. George M. Reynolds, suavely con- 
vincing, volubly impressive, broadly gauged in 
every way, found a hole in the Administration’s 
barbed wire fence big enough to crawl through. 
James B. Forgan, statuesquely convincing, pug- 
naciously impressive, broad guaged: in every 
way, fixed the hole for better crawling, and they 
all went through. The country’s commercial bank- 
ing centre has triumphed. 

Reynolds heads the country’s greatest com- 
mercial bank, Forgan heads the second largest here. 
The former represented the progressives in the 
conference, the latter the standpatters. If the 
representation had not been of the country’s best 
interests, fully and sincerely, compromise would 
have failed, as it nearly did. It is believed that 
settlement of the two most vexatious and most com- 
plicated problems of banking and business, viz., 
currency and tariff, neither involving any moral 
principle, but each a mere matter of barter and 
practical adjustment to known and complicated 
needs and desires, actual or sentimental, will re- 
sult in a temporary rush of trade, accompanied by 
general hesitation and confusion, but that the ulti- 
mate effect is so obviously bullish that the se- 
curities markets are likely to discount it to some 
extent very soon. 





RAILWAY TRAFFIC STAYS LARGE 


A Chicago Mail Order House Sends Out 
9,000 Tons of Catalogues 

Special Correspondence of The Annalist 

CHICAGO, Aug. 29.—The more the Western 
railroad managers consider the crop losses the less 
important these appear in relation to total traffic 
or total grain available. The corn crop is not 
much below that of 1911, while the average of 
the 1912 and 1913 corn crops is fully 200,000,000 
bushels more and above 2,800,000,000 bushels. By 
carrying over 300,000,000-odd bushels from last 
year’s bumper crop into the new crop year the 
average of 1908-1912 will be equaled. There is 
plenty of rough feed, abundance of oats and wheat, 
and good range condition. Farmers are feeding 
and rotating crops and building silos more and 
more. The North and Northwest, Pacific West 
and Canada, and the South have more than their 
full share of feeding resources. High prices are 
some compensation locally. Relatively little direct 
traffic comes from the crops that were hurt, 
whereas a great deal more comes from the crops 
that have done unusually well, especially wheat 
and cotton. 

A sidelight on volume is the Chicago Post- 
master’s estimate of 9,000 tons of additional third 
class mail on account of the catalogue distribution 
by one mail order house—the equivalent of forty- 
five trains of ten cars each. A traveling farm- 
land agent says: “ Not one family in agricultural 
Florida, Texas, Minnesota, or Oregon will be with- 
out one of those dictionary-sized catalogues.” 





THE MEAT SUPPLY 


Far West Has Been Improving Breeds and 
Increasing the Number of Animals 
Special Correspondence of The Annalist 

CHICAGO, Aug. 29.—Condition of Western 
ranges has been good this season and the qual- 
ity of animals appears better than usual. The 
number of lambs is estimated larger than last 
year, but the growth of Pacific coast cities re- 
duces the East’s proportion of the supply. Colo- 
rado is preparing to stock up heavily with lambs 
for feeding. Idaho is becoming an important 
feeding State. Utah, Montana, Washington and 
Oregon are planning rather extensive Winter 
feeding operations. Western feeders made hand- 
some profits last year. Hereafter the corn belt 
must depend more upon itself, and the entire coun- 
try must depend more and more upon the neigh- 
borhood farmers. Supply is replenished slowly, 
demand increases everywhere, shortage of beef is 
serious and the great range has become an agri- 
cultural colony. Belle Fourche, S. D., the world’s 
greatest shipping point for range cattle a few 
years ago, now ships corn-fed beef. One season’s 
drought in the corn belt is a mere incident. 

Pure bred cattle, essential to reinstatement of 
the beef making industry, have been enhancing 
in value right along, an appreciation in two years 
of 100 per cent. A packing authority says: “ The 
remnant of the pure-bred herds of other days 
must be worked to full capacity and every calf 
raised will pay big interest on the value of its 
dam for another twenty years.” 


The Business of the 
Chesapeake & Ohio 


A Railroad in Which Progressive Efficiency 
Is Telling in Steady Growth of Prop- 
erties and Remunerative Traffic 


Control of the Chesapeake & Ohio, which is one 
of the principal soft coal roads of the country, and 
which for a number of years had been managed by 
interests affiliated with the Pennsylvania Railroad, 
was acquired toward the end of 1908 by Edwin 
Hawley and associates. Its expansion, both in 
mileage and interest-bearing debt, since that time 
has been rapid. The net increase in capital liabil- 
ities since 1909 has amounted to nearly $40,000,000. 
A very large portion of the funds obtained from 
the sale of the new securities was used to acquire 
additional mileage, principally the Hocking Valley, 
the Kanawha & Michigan, and the Cincinnati- 
Chicago line. This last-named property, some 285 
miles in length, is the shortest route between Cin- 
cinnati and Chicago, and was purchased under 
foreclosure proceedings. The first two roads are 
controlled through stock ownership, the Kanawha 
jointly with the Lake Shore, and their earnings 
are reported independently. A total of about 810 
miles of road is represented by these three prop- 
erties. There seems to be no doubt as to the wis- 
dom of this policy of expansion, for Chesapeake 
& Ohio is thereby placed in a position to handle 
through traffic from the Atlantic seaboard to 
Chicago and other points on the Great Lakes, and 
to carry its coal to the great market of the Middle 
West over its own lines. There is also an oppor- 
tunity to build up a large traffic in grain from 
the Chicago market for Eastern points or for ship- 
ment from the company’s Eastern terminus at 
Newport News to foreign ports. From 1909 to 
1912 the increase in grain tonnage amounted to 
over 178,000 tons. 


BALANCE IN FINANCES 

While the increase in funded debt has been in- 
strumental in raising the fixed charges by over 
$2,000,000, other income has increased by more 
than $1,000,000, due principally to returns on the 
securities representing the control of Hocking Val- 
ley and Kanawha & Michigan. Net revenue in- 
creased a little more than $1,000,000 during the 
same period, so that the balance for dividends was 
about the same in 1912 as in 1909. In the mean- 
time something like $14,000,000 had been ex- 
pended for additions and betterments to road and 
equipment. Besides this, a large amount has been 
expended upon the Chicago Line to bring it to a 
state of efficiency comparable with the rest of the 
system. Up to the close of the 1912 fiscal year 
this line had not been put into condition to handle 
the bulk of the traffic offered, and therefore had 
net begun to yield any return upon the sums in- 
vested in it. 

The dividend on the stock has just been cut 
from a 5 to a 4 per cent. rate. Mr. Trumbull offi- 
cially states that this was due to extraordinary 
losses by the floods, and that increases in earnings 
are anticipated. When the road is able to handle 
satisfactorily all the traffic offered, further in- 
creases in earnings should result. 

Chesapeake & Ohio, for the fiscal year ending 
June 30, 1908, reported total operating revenues 
of $25,843,272, which, unlike those of most rail- 
roads, did not show any falling off after the panic 
of 1907, but actually increased slightly. Operating 
expenses consumed $17,186,747, or 66.5 per cent. of 
gross, leaving net revenues of $8,656,525. Adding 
other income amounting to $762,832, and subtract- 
ing fixed charges and taxes of $6,634,971, a bal- 
ance of $2,784,386 available for dividends remains. 
INCREASING RECEIPTS 

In the years following gross earnings showed 
constant increases, those for 1912 totaling $34,289,- 
870, an increase of $8,446,598, or 32.7 per cent. over 
1908. Operating expenses were $22,635,681, an in- 
crease of $5,448,934, or 31.7 per cent., and the ratio 
of expenses to earnings was 66 per cent. Other 
income amounted to $1,808,563, fixed charges and 
taxes to $9,188,546, and the balance for dividends 
to $4,274,206. Dividends of 5 per cent. were paid 
for the year, amounting in all to $3,139,627, as 
against 1 per cent., or $627,907, paid in 1908, so 
that the final surplus of 1912 was about $1,000,000 
less than that of the earlier year. 

Dividends of 1 per cent. annually had been paid 
upon the stock for the ten years prior to 1909. 
After the new management took hold the rate was 
raised until 5 per cent. had been reached in 1910. 
Some have felt that, while some increase in the 
rate may have been justifiable, it would have been 
better to have postponed the advance to 5 per cent. 
until after the improvements to the Chicago Line 





had been completed, and this portion of the road 
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put in shape to handle efficiently all the traffic 
available. On the other hand, raising the rate un- 
doubtedly made it easier to market the large issue 
of convertible bonds, and the earnings so far have 
been sufficiently large to permit of the maintenance 
of that rate without allowing the property to suf- 
fer through lack of adequate expenditures for up- 
keep. 
TRAFFIC STATISTICS 

In the following table the most important mile- 
age and traffic statistics are given as compiled 
from the annual reports of the company over the 
five-year period, 1908 to 1912, inclusive: 


Year. Miles Miles Revenue 
June [Ist 2d Train Freight Passenger 

30. Track.Track. Miles. Density. Density. 
1908... 1,641 282 11,353,213 2,459,008 155,806 
1909... 1,707 304 11,367,541 2,686,677 114,781 
1910... 1,763 340 13,015,215 3,161,307 117,051 
1911... 2,084 420 14,148,825 2,728,625 113,611 
1912... 2,091 477 138,951,371 2,957,056 111,527 

Average Average Rate Per Mile, Average Haul, 
Freight Per Per 
Train- Pass- Pass- 

‘Year load, enger, Per Ton, enger, Per Ton. 
June 30. (Tons.) (Cents.) (Cents.) (Miles.) (Miles.) 
1908... 621 1.78 0.432 55.7 274 
1909... 675 2.06 0.410 42.7 275 
1910... 701 2.21 0.407 45.6 267 
1911... 656 2.18 0.421 45.1 247 
1912... 756 2.18 0.407 46.0 256 


The effect produced by the acquisition of the 
Chicago Line and the inclusion of the results of 
its operations with those of the parent company 
is distinctly marked in the above table. The track- 
age figures represent only such mileage as is ac- 
tually owing or leased, and not any that is op- 
erated under trackage rights. During the five years 
the company has extended several of its branch 
lines and added largely to its mileage of second 
track. The company owned, as of June 30, 1912, 
two tracks from tidewater to Cincinnati, a distance 
of 655 miles, except nine miles in the mountains 
of West Virginia. The main line is laid mostly 
with 85 to 100 pound rails, and ballasted with stone 
and slag. During the five years 195 miles of siding 
were added, the total mileage of such track being 
735 miles in 1908 and 930 miles in 1912. 


TAKING ON NEW BUSINESS 

The volume of business handled, as represented 
by the density figures, both for freight and passen- 
gers, shows a marked falling off after 1910, and so 
does the train load. The train mileage, on the 
other hand, increased. These figures bear out the 
statement that the new Chicago Line had not up 
to the close of the 1912 fiscal year been a source 
of profit. The 1913 figures, when published, should 
show some improvement. The heavy passenger 
business reported for the 1908 fiscal year is due 
to the influx of visitors to the Jamestown Exposi- 
tion. The marked falling off in length of haul 
per ton in 1911 indicates a heavy increase in local 
traffic, especially since the actual tonnage in- 
creased, while the ton mileage showed a consider- 
able decrease. Increased efficiency of operation is 
manifest in 1912 over the previous year. The man- 
agement was able to show the heaviest train load 
in the history of the company, while empty car 
mileage and freight train mileage were both lower 
than in 1911. Passenger mileage and rates have 
been held fairly steady. 

The low freight rate is due to the great quan- 
tity of coal carried, over 68 per cent. of the total 
traffic being in that commodity. 

In the following table the earnings of the com- 
pany are given over a period of five years. They 
have been reduced to a train mile basis in order 
that a more accurate means may be afforded for 


























comparison with other railroads: 

Year, June 30. 1908, 1909. 1910 1911. 1912. 
Gross Revenue.. .$2.2762 $2.3427 $2.4000 $2.3028 $2.4578 

Expenses : 

Maint. way....... $0.2761 $0.2728 $0.2606 $0.2927 $0.2854 
Maint. equip.... .4730 4345 4501 4381 4820 
Transp. exp...... 6844 6447 .6538 _TOR9 7529 
Traf. & gen. exp. .0S02 .OS7T8 0904 0995 1022 
Total expenses...$1.5137 $1.4398 $1.4549 $1.5401 $1.6225 
Net revenue . .$0.7625 $0.9029 $0.9451 $0.7627 $0.8353 
Other income ... .0671 -0623 -0892 -1103 1296 
Total income ....$0.8296 $0.9652 $1.0343 $0.8730 $0.9649 
Int., rent. & tax. .5844 -6123 -5510 .6448 .6586 
Bal. for divi..... $0.2452 $0.3529 $0.4833 $0.2282 $0.3063 


EFFICIENCY SIGNIFICANCES 

The trend of the figures varies in some few 
instances from that of the total amounts as set 
forth in the annual reports. They give a clearer 
indication, however, of the efficiency of operation 


‘ 





than do the gross figures. The handicap placed 


upon the system through the operation of the new 
line is more clearly shown, and is particularly ap- 
parent when transportation figures are considered. 
Gross earnings show a fair increase over the five 
years, and maintenance expenses show that suffi- 
cient has been spent to keep the property and 
equipment of the company in excellent physical 
condition. Transportation expenses in 1908 con- 
sumed 30.1 per cent. of gross, and in 1912 they 
had risen to 30.6 per cent. It will be noted, how- 
ever, that they fell below 30 per cent. in 1909 and 
1910. The large increases shown in 1911 and 1912 
may be accounted for by the general increase in 
wages and to the inconveniences incident to the 
standardizing of the Chicago Line. The increases 
in other income and fixed charges have already 
been commented upon. 

The fiscal year ended June 30, 1913, shows an 
increase in gross of $796,000, according to the pre- 
liminary report of the company. Earnings would 
have been much larger had it not been for the 
severe floods in the Middle West. Operating ex- 
penses were $1,816,000 greater than in 1912. 


SOME COMPARISONS 

Compared with Baltimore & Ohio and Norfolk 
& Western on a train mile basis, Chesapeake & 
Ohio makes a very creditable showing. Averaging 
the returns of the five years 1908 to 1912, inclu- 
sive, Norfolk & Western’s results are: Gross, 
$2.4016; expenses, $1.5074; net, $0.8942. Chesa- 
peake & Ohio’s figures are: Gross, $2.3559; ex- 
penses, $1.5142; net, $0.8417. Baltimore & Ohio 
shows: Gross, $2.0779; expenses, $1.4564; net, 
$0.6215. The average results, according to the 
above, place Chesapeake & Ohio ahead of Baltimore 
& Ohio, and not far behind Norfolk & Western. 

The bonded debt per mile of the Chesapeake 
& Ohio as of June 30, 1912, was considerably higher 
than that of Norfolk & Western, but somewhat 
lower than the figures for Baltimore & Ohio. Fur- 
thermore, quite a fair-sized portion has been in- 
vested in securities which are paying good returns 
upon the principal, and another slice was put into 
the purchase and upbuilding of the Chicago Line, 
which has begun to pay something on account. 
It is stated that the Chesapeake & Ohio is in first- 
class physical condition, and that prospects are en- 
couraging for a good volume of traffic during the 
coming months. It is to be hoped that these pros- 
pects will become actualities, and that larger earn- 
ings will result therefrom. 

The property is well and efficiently managed, 
and whatever may result in the near future due 
tc present conditions, there is every reason to be- 
lieve that Chesapeake & Ohio sooner or later will 
be recognized as one of the standard trunk lines, 
and will develop a high earning power. 





The Times and Manners 

In a great organization like the Gordon Hotels 
the annual bill for breakages must amount to a very 
large sum, now that the exigent requirements of a 
luxurious age demand expensive and fragile china and 
glass in lieu of the less artistic but much cheaper 
equipment of the past. Pari passu with this modern 
extravagance in furnishing, the hotels have had to 
face an all-around increase in the price of wines and 
provisions and in the wages of their staffs. A certain 
few of the pre-eminent establishments are able to make 
such charges to their guests as recoup them for these 
outlays, but even in a rich capital like London it is 
doubtful if there are enough rich visitors to keep all the 
West End hotels full at a remunerative tariff. And 
new hotels on the grand scale are continually springing 
up. There are three or four now being built which will 
in a short time enter the ranks of active competition. 
We are not censuring this progress. London, with its 
ever-growing importance as the world’s metropolis, 
cannot stand still. There must be hope for those new 
hotels or capitalists would not sink their money in them. 
But some one has to suffer, at any rate fora time. There 
is a tendency for the trend of fashion to lie in the direction 
of the newest venture. Middle-aged people will re- 
member when the Langham, the Metropole, and the 
Carlton were, each in its turn, the premier hotels of 
London; now they have to share the distinction with 
newer enterprises commanding in sorre cases an even 
“smarter” clientele. 

Another point has to be taken into consideration. 
The habits of the country are silently but surely under- 
going a change. With the exception of a relatively 
small class who seek ostentatious hospitality, the hotel 
public as a rule drink less wine than ever they did, 
It is a common thing to see on the luncheon tables of 
the most fashionable hotels far more mineral water 
than champagne or hock; and even at dinner a fair 
proportion of the diners are exceedingly frugal in their 
potations. All this must tell on hotel receipts, and al- 
though the aggregate value of the food and drink con- 
sumed may continue to increase, it does so in most cases 
at the expense of the cellar department.—London 
Times. 


| France Is Trying a 
Big Labor Experiment 


A New Corporation Law Is Enacted, En- 
abling Companies to Give Labor Partici- 
pation in Management and Dividends, 
with State Favors for Such as Do So 








Special Correspondence of T/ i nnalist 

PARIS, Aug. 20.—Just as an old engine driver 
detects the ticking of a clock and follows 
it through the thundering roar of his engine fly- 
ing over the metals, some of our economists have 
been quietly watching the enactment of a new 
socialistic law while the general public was ex- 
cited over the budget, the three year service, and 
the many fiscal menaces that ympany the 


whole. The purpose of the legislation is both obvi- 


ous and praiseworthy—to foster pea or re-estab- 
lish it where it has been so often broken, between 
the two live forces—capital and labor. H-re are 
the principal provisions of the new act: 

The charter of any company (either limited 
liability companies or “commandite,” which in- 
cludes total responsibility of one or more partners 
and limited risk of others) may choose that the 
company shall be a “labor participation” one. 
Companies with “ labor participation ” shall be sub- 
ject, besides the general rules now in force, to the 
following provisions. The shares of the company 
shall be: 

(a) Capital shares. 

(b) “ Labor shares,” the number of which shall 


not be inferior to one-quarter of the former 


“Labor shares” are not negotiable. They will 





be registered in the name of the company’s salaried 
servants as a body. They are the property of all 
such servants who have been in the company’s em- 
ploy for a period fixed by the s charter 
at not over two years. Dividends taining to 
“labor shares” are attributed in accordance with 
the company’s charter 

Servants are represented at law and the 
general meetings of the company by) ndatories 
elected by participating s ants, each servant 
holding as many votes in the electior s yearly 
salary, (or earnings,) contains the sum of 500 
francs. Mandatories cast at the g al meeting 
as many votes as statutes grant to the whole of 
the company’s labor shares 

All modifications of the rights shares 
decreed by a general meeting of proy will 
require the sanction of a special cor f the 
company’s servants. 

In case of liquidation, the surplus, after reim- 
bursing all capital shares, is to be divided among 
capital and labor shares. The port ittributed 
to the latter will either belong to servants of more 
than ten years’ standing to tl » have 
been with the company for at least of the 
company’s existence. 

One-quarter of the company’s urd must con- 
sist of workmen’s deputies. If th: d is 
of three members only, one, at 4s ill be a 
workmen’s deputy. 

Special fiscal reductior stamps, 
&c.—are granted to companies el ibmit 
to the “ Labor Participatior law 
is called. 

Where the crux will come is in the manage- 
ment of affairs. Take, for instance, the dividend 
question. As the labor shares have no part in the 
capital ownership until the company is | ated, 
the workmen’s deputy will want the dist: of 
all profits year by year. 

Again, in case of strikes. What pin- 
ion of a workmen’s deputy on a three-n board 
be worth, when all other workmen are « will- 


ingly or through the order of labor syndicates 





And the matter of competition between a company 
that has only capital to remunerate and tl ther 
which in addition to capital has a minim f 25 
per cent. of labor shares to be satisf | it, to 


fight competition, working at a loss be necessary 


for a certain time, will the workr ance 
such far-sighted policy? 

The French economist leaves all th yues- 
tions, and many more, open and waits t the 
results in years to come. It must be hoped that 
the Government in its ot] t to 
pacify us will hesitate the 
present optional “labor participation” a com- 
pulsory condition for all French compa ng 
that would place French industry at a iistinet 
disadvantage in comparison with other ati 
The national navigation laws of most great powers 
have already given a splendid opportunit, to free 
lances and pushed the Greek commercial fleet, for 
instance, into an almost unparalleled situation 

Let us hope that a similar socialistic spirit will 
not be lightheartedly “applied to industry driving 
the trade out of French hands, to the detriment of 
French capital and to the destruction of French 





labor. 
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vA “ 
London F > C fl Berlin 
Paris oretgn orrespon ence Amsterdam 
T the end of the week all the European the market, and Steamships closed with a general | France are exceptionally encouraging. Daily loans are at 
4& stock exchanges were bullish. Paris was | tendency to rise. 11 to2 per cent. and end of August reports are expected 


active and buoyant and inclined to see only 
good cheer ahead. Berlin was only a bit 
less brilliant. London had remained dull to 
the last, although scoring a rise. From 
Paris comes news of a rapid settling of 
Balkan difficulties, with agreements be- 
tween France and Germany over zones of 
influence in Asia Minor, and Turkish con- 
cessions. Curiously, London does not see 
the political situation in just the same light 
as Paris. But all three exchanges—London, 
Paris, and Berlin—are moving upward, and 
situation in Europe has solved 





the money 
itself. 





LONDON RATHER DULL 


Money Easy and General Confidence Grow- 
ing, but Net Transactions 


By Cable to The Aunalist 
LONDON, Aug. 30.—A reported advance of a 
million pounds sterling by Mexican banks to 
Huerta is regarded here as bad news, because 


likely to prolong the critical condition of relations 
with the United States 
dull. The possibility of hostilities between Turkey 


and Bulgaria is considered less remote, but inter- 


Mexican securities were 


national securities were firm, because of support 


by Paris. News of a poor revenue return from the 
Chinese salt tax has affected Chinese Government 
bonds. 


The market in genera! has been idle on account 


of the holidays, but prices have held steady, be- 
cause little stock was pressed for sale. A strike 
in the London building trades and other labor 
troubles have depressed British railway stocks. 
Oil shares relapsed on profit taking and because 
of the failure of negetiations between the Kern 


and the Shell interests. 


Money has been a drug ¢ 


River Company 


9% 
< 


the market at 


per cent. for call loans Exchanges were a trifle 
weaker. This was due to weakness of the dis- 
count rate. Half a million in gold from South 
America is due to arrive Monday. It will prob- 
ably go to the Continent. Shipments of gold 
hence to Turkey have been completed for the 
present. It is rumored that there will be a large 


withdrawal of gold for Rio shortly. The monetary 


! funds and weak discount 


outlook is for abundant 
rates 

The iron and steel companies are announcing 
fine profits for the year Bolckow, Vaughan & 


Co., Ltd., is paying 10 per cent., against 5 per 


cent. for the previous period. Consols and gilt- 


edged securities are rising with a weak discount 
rate and a gradual restoration of confidence in 
the 


international situation 


BERLIN’S BUOYANCY 


Depressing Bits of News Were Unable to 
Hold Down the Rising Market 
By Cable to The Annalist 
BERLIN, 30.—The had 
fairly satisfactory week despite various adverse 
The red of Canadian 
Pacific as made public in the latest report caused 


Aug. Boerse has a 


influences. uced earnings 
a depression among the American securities, which 
Traders affected to 
regard the Mexican embroglio as furnishing a rea- 
son for selling, but later dismissed the idea when 


spread to other departments. 
I 


they saw how little Wal! Street had been influenced 
by it. 

Further, bad reports from the German iron in- 
dustry caused temporary hesitation, but they are 
not enough to prevent a rising tendency among 
iron securities and other industrials. Renewed 
measures of opposition that were announced in the 
maritime war between the Hamburg-American and 
the North German Lloyd Steamship Companies 
were ~'«» discounted after a first bad impression in 


The prospect that French and German finan- 
ciers are about to conclude a mutually satisfactory 
arrangement of matters connected with: the Bag- 
dad Railway and other Turkish matters was ano- 
ther of the good influences of the weck. Further 
easing of monetary tension also affected the mar- 
Outsiders participated in the mar- 
ket more largely than they have for some time 
before and nearly all the home stocks registered 


ket favorably. 


fair gains. The settlement passed smoothly, with 
money abundant and somewhat cheaper than was 
expected. Settlement quotations showed good ad- 
vances for most of the home stocks, but home gov- 
ernment securities showed only insignificant addi- 
tions in price. 

After a week of easier money, financial circles 
regard the outlook as more promising. Bidding for 
bills grew more active and further relaxation of 
the open market discount rate is expected next 
week. Calls ranged near Berlin’s minimum level. 
The remarks of the Vice President of the Reichs- 
bank at the meeting of the Central Committee 
yesterday made a good impression. A reduction of 
the bank rate might be looked for but for the near- 


ness of Autumn. 














PARIS MARKET ACTIVE AND STRONG 


Bourse Gossip Has Balkan Difficulties 
Settled and the Outlock All Pright 
By Cable to The Annalist 
PARIS, Aug. 30.—The only disturbing influence on 
the Bourse this week has been the relations between the 
United States and 
message has not dispelled it, because the passages in the 


Mexico, and President Wilson’s 














message which inspire hope are offset by the part that 
urges the removal of citizens of the United States from 
Mexico. The bundle of contradictory news from New 
York and the City of Mexico has not enlightened us 
concerning the next move, which the Bourse continues to 
hope will be a peaceful one. 

Confirming Parisian expectations, Bulgaria agrees to 
deal direct with Turkey over the questions at issue about 
Adrianople. It is said that after St. Petersburg consents 
to this, Paris has London’s assurance that it will assist 
Bulgaria at a financial conference to obtain facilities for 
the assessment of Bulgaria’s share of the Turkish debt 
guarantee accompanying the conquered territories and 
furthermore will help raise 600,000,000 francs for a 
Bulgarian international loan. 

Thus ends what momentarily threatened to cool the 
Russo-French alliance which Pichons in a speech this 
week declares was never stronger. The Ottoman Bank’s 

cale of a large interest in the Turkish Bagdad Railway 
to the Deutsche Bank with the approval of both 
Governments, which indicates an agreement between 
France and Germany over the delimitation of zones of 
influence in Asia Minor, greatly pleases the Bourse as 
putting far into the background the possibility of a 
repetition of the Agadir situation when the question of 
Asia Minor comes finally up to be settled. 

Under such all-satisfactory omens prices in the Paris 
market began to improve. There was a lull at the 
week-end due to profit taking liquidation and privilege 
declarations in buyers’ favor. 

Copper prospects improved in proportion with the 
growth of hopefulness over the situation between 
Mexico and the United States. Rio Tintos gained 60 
points and other shares in the same order. Rentes added 
20 centimes to former quotations, mostly on coverings 
by sellers of privileges. Stocks of French banks and 
loans by Balkan States strengthened too. The aggregate 
of transactions increased, in contrast with London’s utter 
idleness in the international list. 

Observing strong support in some directions by the 
banks and the buoyant tone of the inspired newspapers, 
the Bourse takes it for granted that a new Balkan loan is 
about to appear, provided unexpected complications do 
not appear, especially as the money market is in the 
easiest position, even if rates do remain unchanged. The 


to be very cheap. The reorganization of the Franco- 
American Bank forecast in our letter correspondence 
is announced this week by the Paris papers. 





WORLD-POLITICS AND FINANCE 


A Look at the Melting Pot From the Bank- 
er’s Point of View 


Special Correspondence of The Annalist 

LONDON, Aug. 20.—The revival in the stock 
markets and throughout the city which followed 
the peace of Bucharest has not lasted long. In the 
course of the past week dullness has followed 
brightness, bulls have given up the effort to make 
things boom, prices have fallen again, and we are 
back in rather a dismal state. The true reason for 
the failure of the bulls’ effort was principally 
financial, and political only in a minor degree. The 
investing classes have no doubt a considerable ac- 
cumulation of uninvested funds on their hands, and 
there are some rare signs that the accumulations 
are beginning to flow more rapidly out of deposits 
into securities. That is the effect of the passing 
of the major anxieties of the Balkan war. But 
another chief circumstance which keeps the coun- 
try’s freshly accumulated capital away from the 
Stock Exchange is not passing, and that is the 
activity of trade. The recent profits are still busy 
in commercial uses. Until trade slackens they 
will not be available for use on the Stock Exchange, 
and the bulls’ efforts are handicapped. So the pro- 
fessionals who bought all the public’s favorite 
speculative stocks last week in hopes of attracting 
a demand have had to sell again. The reaction has 
been accompanied by a good deal! of bearish talk 
about Adrianople and Mexico; but it is only talk. 

It is indeed expected that Russia alone, if not 
in concert with other powers, will see that Turkey 
keeps the Treaty of London and evacuates Adrian- 
ople. That is such an obvious way for her to serve 
her chief end at the moment, the restoration of her 
lost influence with Bulgaria. But the city sees 
less fear of this latest phase of the Balkan question 
reviving friction between the powers, its chief bug- 








bear. 

We have shared the ill-effects of the increase 
in the strain in the relations between you and Mex- 
ico. There is no great clearness here about what is 
best for our capital in Mexico. It is feared that 
intervention must mean several years of ruinous 
warfare. That might improve the ultimate se- 
curity of the country; but in the meanwhile, rail- 
ways, and mines, and oil wells would vanish off the 
face of the earth. The common opinion is there- 
fore that the best thing for us would be that the 
States should recognize President Huerta as soon 
as possible. It is supposed that this would 
strengthen his hands against the rebels; but when 
we come to ask ourselves why, again we are not 
clear. 


THE BALKANS’ LOST OPPORTUNITY 





| The Allies Could Have Had Money for De- 


velopment but for Their Falling Out 
Special Correspondence of The Annalist 
LONDON, Aug. 20.—It has been stated of late 
that consultations are in progress between repre- 
sentatives of the principal money markets of the 
world with a view to concerted action in controlling 
loans to the Balkan States. It may be so, but cer- 
tainly no responsible representatives of London 
finance are taking part in them. The prejudice 
against these nations has revived in all its pristine 
strength among city bankers and financfers since 
the allies quarreled. 

I do not think that there is at the moment the 
least probability of any leading house here under- 
taking a loan to any of them. Financially, the at- 
titude is intelligible. Bulgaria is only waiting its 
opportunity for revenge; and the territories gained 
by any of the States (except Greece) can be no 
source of revenue for a decade. Politically, it is 
to be regretted. The Balkan States will still be 
confined, as heretofore, to Paris and to armament 
firms for their money. 

Among the benefits which they have lost by 
their insane fratricide is that of a free and un- 
restricted market in which to borrow money un- 
hampered by political or commercial conditions. 
As friendly allied States settling to an era of peace 
and civilization, they could have had here freely 
the funds needed for development. As predatory 
freebooters, each armed against the other, they can 
look for help to those only whose interest it is to 





returns of the Bank of England and of the Bank of 


sell arms to them. 
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A Dutchman with 
Some Union Pacific 


Just a Bit of His Itinerary in the Next Few 
Months—Yet Amsterdam Subscribed 
Enthusiasticaly for the Certificates 
Special Correspondence of The Annalist 
AMSTERDAM, Aug. 21.—The feature of this 

week has been the publication of the conditions on 

which holders of common and preferred shares of 
the Union Pacific Railroad Company are entitled 

to subscribe to the certificates of interest in 883,- 

576 shares of Southern Pacific Company and the 

forming of the syndicate underwriting the sub- 

scription of these certificates. Both met here with 

a favorable reception. The report from your side 

that the European applications for participation 

in the syndicate were considered very satisfactory 
applies also to Holland. The amount applied for 
was considerably over the total of participation 
asked for on the former occasicn. Although the 
applications then were important, this response 
was more impulsive. There is a reason for it. 

There are some striking differences between the 

forming of the syndicate now and in February 

last, which could not fail to have great influence 
on the attitude of our banking people. 

In February last the Southern Pacific stock was 
offered outright to the Union Pacific and Southern 
Pacific stockholders, and many advance sales were 
made by stockholders against shares to which they 
were entitled, or by syndicate participants against 
shares which they might eventually have to take 
up, thus creating a bearish influence on the market 
for Southern Pacific stock. The stock now offered 
being in the form of certificates of interest, which 
are only exchangeable into Southern Pacific stock 
upon filing with the trustee a duly executed 
affidavit as to the non-ownership of Union Pacific 
shares, cannot have the same depressing influence 
upon the prices of the outstanding Southern Pacific 
stock, inasmuch as, generally speaking, it is not 
to be assumed that Union Pacific stockholders sub- 
scribing to the certificates of interest in Southern 
Pacific shares will sell their Union Pacific shares 
within the short period that the syndicate is run- 
ning. On the strength of these considerations, the 
demand to participate in the syndicate was eager, 
and it was a disappointment to most of our bank- 
ers and brokers to learn that only 40 per cent. upon 
the applications could be allotted. 


AWKWARD TO SELL HEREAFTER 

The willingness here to participate means more, 
because there will be particular difficulties in the 
subscription and exchange of the certificates of in- 
terest into Southern Pacific stock. These come 
from the way in which the greater part of Amer- 
ican shares are dealt in on our exchange. As you 
perhaps are aware, most American stocks are not 
traded in here in their original form, but in the 
shape of Dutch certificates issued by Dutch admin- 
istration offices. 

They act as trustees. The original stock is reg- 
istered in their names and deposited with a notary 
public. They then issue Dutch certificates to bearer 
of ten shares, the most popular denomination. 

These certificates to bearer change hands with- 
out registration, and inasmuch as they are pro- 
vided with dividend coupons the holder, when the 
dividend is due, cuts off the corresponding coupon 
and cashes it at the administration office, paying 
1 per cent. of the dividend for its services. 


WHAT DUTCH HOLDERS 
HAVE BEFORE THEM 

The Union Pacific shares, common and pre- 
ferred, are dealt in here in Dutch certificates to 
bearer, issued by an Amsterdam office which deals 
in them. This office will now receive from the 
Union Pacific Railroad Company a warrant to sub- 
scribe to the certificates of interest in Southern 
Pacific stock, to which it is entitled according to 
the amount of Union Pacific stock, common and 
preferred, registered in its name. 

The administration office will ask the holders 
of its certificates whether they wish to sell or 
exercise their rights. For holders who prefer to 
sell their rights, the administration office will have 
to sell such part of its warrants as represents 
them. The balance of warrants being properly 
completed, it will subscribe to the certificates of 
interest in the Southern Pacific stock, making the 
first installment or paying in full, according to the 
wishes of its certificate holders. 


AND THEN— 

As soon as it has received from New York the 
certificates of interest registered in its name it 
will deliver these certificates, after they have been 
provided with the Dutch stamp, duly indorsed, to 
those of their certificate holders who have ex- 
pressed their wish to subscribe and have made 





in due course the installments with the adminis- 
tration office. 

Thus far all things have run smoothly. Now a 
difficulty arises because the holders will receive 
from the administration office a certificate of 
interest in Southern Pacific stock registered in 
the name of the administration office, i. e., in the 
name of a company which cannot file the re- 
quired affidavit as to non-ownership of Union 
Pacific stock. 

He will first have to send his certificate of 
interest to America for transfer into his own name. 
The transferred certificate of interest will have 
to be sent back to the certificate holder, and he 
will then be able to have executed an affidavit and 
will have to send again his certificate of interest, 
(this time provided with the affidavit,) to America 
for exchange into Southern Pacific stock. 


AND STILL MORE— 


But now, as regards our exchange, a new dif- 
ficulty arises. Regular transactions here in this 
stock are more and more in Dutch certificates to 
bearer, issued by the administration office. In 
erder to do any trading, the individual who ex- 
changed his certificate of interest will again have 
to send to America his Southern Pacific stock, 
received in exchange, for transfer into the name 
of the administration office. Upon receipt of the 
share, registered in the name of the administration 
office, he will hand in the stock to the said office 
and receive, upon payment of %4 per cent. com- 
mission and 4 per cent. for a Dutch stamp tax, a 
new certificate to bearer that can be regularly 
sold here. This whole process, if it runs as 
smoothly as possible, will take at least one and 
one-half to two months. 





THE SUBSCRIPTION IN PARIS 


French Bankers Took Too Long to Think 
and Now Want Special Allotment 
Special Correspondence of The Annalist 

PARIS, Aug. 22.—Messrs. Kuhn, Loeb & Co.’s 
Union Pacific guarantee syndicate has had its 
Parisian offspring as well. All leading French 
financiers were invited to take part on the original 
terms, a 2% per cent. commission. 

Paris is financially a desert at present; ail the 
men that really count in banks and big financial 
concerns are either recouping their strength at 
the sea after the anxieties of these many months 
or tinkering up their livers at some special cure. 
In erder to reach those of them that allow them- 
selves to be caught, (many refuse to look at let- 
ters,) a certain length of time was necessary. 
Moreover, the French banker is none of your quick- 
firing financial geniuses, and he needs some twenty- 
four hours to make up his mind. 

Instead of that, half a pound of printed notices 
on the intricate business, prickly with “ whereases ” 
and su¢gh, was mailed to the Paris address of each 
of them on Monday night, and by Wednesday 
afternoon applications were already refused as 
coming too late. 

The result obtained in France, therefore, repre- 
sents a third or perhaps a quarter of what it 
would have been in another moment or on longer 
notice even now, the worst season of the year for 
outlandish business, requiring long explanations 
and a prompt decision. 

The allotment was still unknown last night, 
but the Parisians hope that after inviting them to 
join, their demands will not be cut down too low. 
In France, as a rule, such participations to a syndi- 
cate are granted entirely or refused at once, and 
although this very widespread syndicate had to 
take into consideration requests coming from al- 
most every European bourse, the French will be 
rather hurt if no special treatment is allowed them. 

If the remembrance of recent delusions in 
American ventures has not prevented many French- 
men from entering the Southern Pacific syndi- 
cate, there have been a few who absolutely re- 
fused to consider any Yankee proposal. A curious 
little story circulated on the Bourse: To a broker 
who was entertaining one of our big bankers on 
the merits of this syndicate the latter remarked 
that Europe’s faith in American rails was all to 
pieces. The conversation having turned to the 
Deperdussin bankruptcy and the comptoir which 
supported that good man’s speculation, our broker, 
to the banker’s absolute horror, suggested that 
over on your side you have no doubt lost, since 
that incident, all confidence in French banks. 

The joke was far-fetched, but still its moral 
holds good. Friscos are to some other American 
rails as that comptoir is to the Credit Lyonnais 
and other monuments of French financial respect- 
ability. Some people fought shy of the too good 
conditions of the syndicate. If Southern Pacifics 
are as safe as they seem, why could there not be 
found anybody to guarantee the deal on terms less 
onerous than 2% per cent. commission, 3 per cent. 





accrued interest and the banker’s private commis- 
sion? 

The French holders of Southe Pacific cer- 
tificates are rather perplexed by the affida 
tion. First of all, they think that, owing 
prevention of voting at both Union and Southern 
shareholders’ meetings, a large ¥ 


less ” stock will be flung on the mar 

Moreover, they fear the consequences of an in- 
voluntary false oath. It is well known that bearers 
of American certificates indorsed blank are 


quite content to let the stock lie in a former own- 


er’s name on the company’s books. If such former 
owner of Union’s, for instance, buy yw South- 
ern’s, and swears an affidavit that he ssesse¢ 
no, Union’s, what will happen to hi: hen his 
name is found to be registered on both Union and 
Southern companies’ books? Will he be pe 

to furnish proofs of his innocence, ill the 


process be free of charge? 





CANADIAN BORROWINGS HERE 


Dominion Cities Sell Bonds in New York 


cause British Have Tired of Them 

Special Correspondence of T 

LONDON, Aug. 20.—The Canadia cities, 
Brandon and so on, that have beer l 
curities in New York of late are rat! i the 
day to seek the benefits of the fashio f foreign 
investment. In so far as their reco New 
York needs explanation, it is not far to seek. Lon- 
don has been overloaded with Canadian 1 icipal 
securities. The flood of short-term notes in par- 
ticular which have issued thence has caused fre- 
quent and adverse comment. They have fallen 
into a certain disrepute, simply because there was 
too much of them, and people began to question 
the security of two shops and a shanty, born of a 
railway station. Even on the Canadian Pacifie 
a railway station is not an immutable geographical 
fixture. So bankers and others have been shaking 
their heads to fresh proposals from the Canadian 
cities, and they have gone to you instead 


One result of the falling off of Car 
rowings in London is to bring home to Ca 
state of its trade balance. 





Exporting fewer 


ties, it seems to be finding a difficulty in the matter 
of exchange to meet its liabilities here. We may con- 
nect with this the circumstance that the Canadian Gov- 
ernment has recently sold here an issue of £1,000,- 
000 six-month notes, at 4 15-16 per cent. discount. 
The effect, and no doubt a part at least of the in- 
tention, of the transaction is to ease the exchange 
market. Transactions of the sort by Governments 
have been frequent of late. The Brazilian Govern- 
ment has just sold £1,400,000 yearling notes here 
at 6% per cent. to check the outflow of gold from 
Brazil, and earlier in the year the Italian Govern- 
ment placed a large line of notes in Paris and Lon- 
don to ease the Italian exchanges, and prote he 


gold held there. 


INSURANCE ACT BURDENS UNIONS 


British Labor Organizations Are Finding 
the Lloyd George Measure Very Ex- 
pensive 
Special Correspondence of Ti dna 

LONDON, Aug. 20—The Insurance act is placing all 

English trades unions in a position of great difficulty. 

The provision of benefits, and especially sickness benefits, 


is turning out so very much more expensive than was 
expected that it is said in nine months’ time many of the 
unions will be faced with bankruptcy. This upset in the 
calculations of the act is ascribed to a change introduced 
into its machinery by which the insured are allowed a 
free choice of doctors. Doctors compete by obtaining 


benefits for their patients. If the unions have to reduce 
benefits to their members, or be liquidated as insurance 
societies, it will be a sore blow to their prestige. If it 
comes to that, however, it will be difficult for ¢ 
ment to resist a claim that it must see them through 
difficulties caused by the administration of the act with 
financial help. It seems altogether as if the Insurance 
act must cost far more than the original estimates 


BRITISH RAILWAY MEN’S NEW MOVE 


e Govern- 











The Energies of the Unions Are Now Being 
Devoted to Recruiting 

Special Correspondence of The Annalist 

LONDON, Aug. 20.—The unions of English railway 
men have formally inaugurated a grand campaign for a 
new labor programme. The chief demands are the 
“closed shop,’’ an eight-hour day, and a minimum wage of 
30 shillings for all grades. There is no threat of a strike 
at present. The campaign is to be accompanied by a 
great effort at recruitirig.s The unions of the various 
grades of railway men are now all concentrated, and very 
effectually so, into a single federal organization; but its 
numbers include only about half the total employed. 












































































































Ba rometrics 


rEVHE seasonal phenomena arising from the crop movement began 
® to be noticeable in the barometric statistics last week. The num- 
ter of idle cars declined over 4,000. The reserve of New York Banks 
and trust companies declined more than $6,000,000. Commercial fail- 
ures were prominent, being larger than in any other week so far this 
year. The change was confined to the United States, however, no 
tendency being shown in the Canadian figures. The movement into 
sight of cotton was much greater than last year, as was consump- 
tion. As shown by the declining yield of savings bank bonds, that 
class of securities continues to advance slowly. Bank clearings 
were on almost the same level as the week before and the corre- 
sponding one of 1912. High rates for commercial paper were main- 
tained throughout the country. No important change was recorded 
in the prices of basic commodities, except that raw silk sold at $4.70 
a pound, the highest of the vear. 





THE ANNALIST INDEX NUMBER 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale priee of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 








other. Av. Price for Relation to 
the Ten Y'rs, the 1890-9 
1S80-09 Last Week's Base Price 
Commodity (The Base.) Mean Price. «(Per Cent.) 
S'eers jnae ae ... Per 100 pounds $5.5203 $8.725 13.0 
Hors . ; Per 100 pounds 4.41255 S00 192.6 
Sheep = ° Ver 100 pounds 4.4051 4.70 106.6 
Beef, fresh nee Per pound ae | mW 16S. 
Mutton, dressed , . ‘ Ver pound Ov mw 22.6 
Reef, salt ‘ . oecccuss ce Barrel Se) Tei Oy 
Tork, salt waa ‘ Per barrel Lane 
Racon , esse Per pound MTS 
todfish, salt ° ‘i Ver 100 pounds 3.7 oe 
Lard ‘ e e e ‘ Ter pound Md 
Potatoes beeen at ° Ver bushe 4001 
Heans ubdcehtcdsrdoee Per 60 pounds 1.6099 2.37 
Fiour, rye e Ver barre ed ee 3.5% 
Fiour, wheat, Spring ; Ver barrel $2072 445 
Flour, wheat, Winter Per barrel L450 4.075 
Cornmeal éxensce ° Ver 100 pounds 1leo 1.475 
Rice i ... Per pound Onl ODGSTH 101.5 
(ats poemewd ..Per pushel 26SS 421065 156.8 
Apples, evaporated Per pound Onde OTL ooo 
Prunes ... Per pound “774 OOSTS &S_S 
Kutter, creamery Per pound 2242 2 10.85 
Rutter, dairy Per pound wend 2775 7.1 
Cheese ° sccecce. - FOP Pound CUNT 5 151.9 
Coffer e-.«.. Per pound 113 Laver) 71.4 
Sugar, granulated ® ... Per pound OT27 OS wd 


Index Number, the average relative price of 25 commodities ....140.0 

THe ANNatist Index Number started in 1800 at 115.4, fell to 79.9 in 1896, and was 142.9 
for the year 1912. Its course during I%!2 by months, its tendency since the first of this 
year, and its exact present position are shown in the chart below: 





























THE ANNALIST INDEX NUMBER a, 
— Monthly Ave ages Weekly Averages 
1912 1913 | 1913 nee 
Inde | JULY quoust SEPTEMBER) Index 
Numbers FEB APR JUN 4G OCT DFC FER apR Jun | 2. Nembere 
-——-,J4N MAR MAY JUL SEPT NOV JAN MAR May | _§ 19 2 pee 
134 i | 154 
"| f Tt tee, 
44 + 150 
| } 
} t- +--+ t +—+ 148 
spt +-+ 146 
t se +-+-+—+—-}-Iad 
; } —4 | = 142 
n t 100 
Ati +—}+—+ 138 
- = a as a Os as OO 136 
+ } t—+—+ ~—s 
Bescssus Secbasccssassee. 
GAUGES OF PRODUCTIVE ACTIVITY 
Copper and | Iron Produced 
— July ——_——_ — Calendar Year ——— 
1913. 1912. 1912. 1911. 
Tons of pig iron........ 2,560,646 2,410,889 29,383,490 23,316,711 
Pounds of Copper....... 138,074,602 137,161,129 1, 581,920,287 1,431,938,338 
American C Copper Consumed 
- July ——__— - Calendar Year ——— 
1913. 1912. 1912. 1911. 
At home, lIbs........... 58,904,192 71,094,381 819,665,948 709,611,605 
Exported, Ibs. ......... 78,480,071 60,121,331 746,396,452 754 754,902,233 











Fetal Be. .cccccscss 137,584,263 131,215,712  1,566,062,400 1,464.2 ,513,838 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latesi Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. . 175,122 131,720 13,912,193 16,080,801 
American mill takings..... 57,055 15,334 5,380,472 5,535,380 
World’s takings* .........157,878 92,822 14,256,574 15,572,904 


*Of cotton grown in America. 


Rate of Productive Activity 


——End of July.——— —-—-End of June.—-—— 
1913 1912. 1913. 1912. 
81,657 78,653 88,020" 81,411 


Daily pig iron capacity, tons. . 
5,807,317 5,807,685 


U. S. Steel’s orders, tons......5 399, 316 5,957,079 


Building Permits 





——-July, 117 Cities.- 
1913. 1912 








-June, 138 Cities.- 
1912. 
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FINANCE 
Same 


Past Week. Week Before. Year to Date. Peried in 1912. 


Sales of bonds........ $6, 959,! 500 $5,328,000 $346,850,800 $500,398,000 
Average net yield of ten 

savings bank bonds. 4.275% 4.280% 44.24% *4.10% 
New security issues. ..$22,590,000 $11,000,000 $1,358,007,482 $1,513,418,170 
Re funding aa bah ntti Mia $7,500,000 ....... $259,211,000 $129,496,550 


7 Mean yield this year to date. * Average yield for 1912. 


—_— etaiaetiens| —— 


“MEASURES OF BUSINESS ACTIVITY _ 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 


a $2,755,413,062 — 0.3 $2,760,920,852 — 2.4 $112,372,399,774 — 0.8 
1912 ...... 2,762,661,699 + 1 6 2 830, 021,521 + 12.1 113,286,434,465 + 6.4 
BOGE tecwas 2,718,846,364 + 3.8  2,525,614,653 + 3.7 106,498,462,189 — 0.2 
B91 2ccccs 2,617,238,629 —14.1 2 "4 34,495,003 —17.0 106,663,384,268 — 0.6 
1909 ...... 2,929,816,581 +31.3 3, 319,972,643 + 41.7 107,349,987,433 + 27.3 
a dl eee 2,227,269,874 — 1.2 2 341,904,183 — 2.5 83,514,203,884 —17.2 
1907 ...... 2,253,804,765 —27.5 2 399,841, 209 —27.5 100,879,804,998 — 4.2 


Number of Idle Cars 
Aug. 15, Aug. 1, July 15, Nov. 7,¢ Aug. 15, Aug. 13, Aug. 12, Aug. 11, 
1913. 191%. 1913. 1912. 1912. 1911. 1910. 1909. 
All freight cars.54,425 58,455 69,405 *51,169 43,901 104,170 78,760 157,415 
*Net shortage of cars. +Date of busiest use of cars in the year. 


Gross Rail Earnings 














*Third Week tSecond Week tAll §All 
in August. in August. June. May. 
ee Bere $10,140,610 $8,337,579 $121,804,981 $56,259,465 
Same last year..... 9,876,155 8,154,129 114,135,112 50,768,776 
Gain or loss.... +$264,455 + $223,450 + $7,669,869 + $5,490,689 
+ 2.7% +2.8% +6.7% +10.8% 
*28 roads. 124 roads. {40 roads. $46 roads. 
‘THE C ‘REDIT POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low. 1912. 1911. 


Call loans in New York. .214 @2%2 1%@2% 7 1 2%@3% 2 @2% 


Commercial discounts: 


New York ...........! 5% @6 5% @6 6% 4 5 4 @4% 
COME ovasdsvescees 7 6%@7 7% 4% . @6% 5%@6 
Philadelphia ......... 6 @6% 6 @6% 6% 4% %4@5% 44 @4% 
Boston ..............9% @6% 6 @6% 6% 4% : @5% 44% @5 
Minneapolis .......... 6 @7 6 @7 7 6 6 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 
New York Banking Position 
‘Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
eS ee ee rr $1,950,444,000 $1,804,994,000 $423,321,000 23.45% 
Week before ........... 1,929,646,000 1,789,476,000 430,053,000 24.03% 
Same week, 1912........ 2,043,965,000 1,909,913,000 437,658,000 22.91% 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12% 
on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
This year’s low.......... 1,858,698,000  1,697,891,000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan. 4. Jan. 4, 


Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


June 4 Apr if ve 4. fre 28, June 7, aoe 3, June 23, July 15, — -. 
t it 


Loans & diseounts. . $6, 14: 3 $6, i 78 $6, 1: 25 $5, 954 $5,611 $5, 430 $5, 036 $4, 616 $4.6 631 
CO csudadaenduca 915 888 933 945 895 821 886 9849 6 
P.c. of eash to loans. 149 144 15.2 159 15.1 15.1 176 184 149 


A Week’s Commercial Failures 
Week Week 
Ended Aug. 28. Ended Aug. 21. 


Week Ended 
Aug. 29, 712. 





























To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
eer er Ts 108 40 88 38 93 42 
BOE nc cudsnconseenesen« 99 25 68 18 68 17 
WME. cb dcecdccccceencee 79 43 54 25 57 17 
ON eer ree ee 43 19 37 10 33 10 
United States ...........329 127 247 81 251 86 
Canada .........seeeees- 28 11 38 16 27 6 
Failures by Months 
1913. 1912. 
~—. June. 7 June. 
Number ......--eeeeeeeee: 1,169 1,145 1,230 1,006 
Liabilities ....ccsccccceee- $20,325,705 $20,767,625 $16, 098, 460 $12,847,711 
-Seven Months.- _ 
1913. 1912. 
PRN 5c isidic ve dcctecdcdeiseccisccetnacnencsens 9,332 9,547 
EO CET CELE CT rT rer ee $153,234,966 $123,361,432 
— Ooo === 
ou R FOREIGN TRADE 
July. 
1913. 1912. Year 1912-13. Year 1911-12. 
Exports ..........- $160,515,941 $148,885,335 $2,465,761,910 $2,204,322,409 
Imports ......-+++- 139,261,227 145,666,738  1,812,621,160 1,653,264,934 





Excess of exports $21,254,714 $3,218,617 $653,140,750 $551,057,475 
Imports and Exports at New York 











— xports. Imports. — 
1913. 1912. 1913. 1912. 
Latest week .......... $15,797,498 $15,768,950 $18,265,182 $18,265,935 
Year to date Re ea ee a 590. 2 79,972 _ 535, 699, 099° 636,329, 914 653,904,826 
as 
WEEK’S S PRIC ES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High Low. s'ce Jan. 1. 19120 IIL 
Copper: Lake, per pound .. bie: ee 1775 1450 161250 (1507 1228 
Cotton: Spot, middling upland, per ib... .1250 1240 .1170 .1255 .144 120 
Hemlock: Base price per 1,000 feet... .24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .19 .19 - 1650 1775 15 M7 
Petroleum: Crude, per bbl............. 2.00 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.40 17.275 «615.94 W.71 
Rubber: Up-river, fine, per pouné...... 0 1.08 78 .93 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.70 4.70 3.90 4.30 3.84 3.98 
Steel billets, at Pitsburgh, per ton..... 25.00 28.50 25.00 26.75 22.38 21.45 





1913. 
$61,811,433 $76,639,771 $77,085,083 *89,585,794 





Woo!: Ohio X, per pound.............. 2 30 .26 .28 29 296 


Sales of stocks, shares. 1,256,248 1,133,564 57,276,229 85,531,972 
> ae oe High 71.39 High 70.80 High 79.10 High 84.65 
Av. price of 60 stocks { Low 7028 Low 69.86 Low 63.09 — Low 75.24 
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Money and Finance 


ONEY is relatively easier. The fact that the banks had the 

September disbursements to prepare for last week kept rates up, 
but a relaxing of the money market tension was everywhere felt. 
Commercial paper is in demand, and a very large aggregate of deal- 
ings is reported. It is the sense of the financial community that 
funds will be freely obtainable for industry and trade from now on, 
and business is going to make use of the facilities. At the same time 
bankers are beginning to issue, as they feel investment demand 
for them, bonds that have been awaiting a fair time for flotation. 














Bank Clearings 


Reported by Telegraph to THE ANNALIST 





For the week ended Saturday noon. 

































Year's 
—Thirty-fifth Wee} Thirty-five Weeks Change. 
1913. 1912 1913. 191%. ae 

Central reserve cities: 
New York .. $1,604,440,171 $1,580,618,141 $65,536, 704,554 3.5 
ChICHGO «66025 278,911,547 254,720,597 10,061,219, 062 ~ 6.7 
St. Louis 68,656,245 68,096,036 2,704,826, 156 2,627, 581,728 2.9 
Total 3 ¢.r.cities. $1,952,007, 961 $1,905,454,775 $76,699,880, 105 $75,225,306, 544 — 2.0 

Reserve cities: 
Baltimwre ...... $1,270,157, S82 5.0 
SURE” kcacawces 5,987 569,037 8.4 
Cincinnati ...... 25,564,150 907 ,OS6,850 1.8 
Cieveland ...... 24,195,490 19,249,972 741,440,207 15.4 
Denver 7,500,000 : $14,074, o1 
Detroit ee 17,381,556 SS4,019, Ho TALC TG +19.3 
Kan. City, Mo.. 52,924,786 957 1,85: ; 8.2 
Los Angeles 17,014,257 O88 8 752,092, 10.0 
Louisville 36 4! $00), 100, 106 0.05 
M nneapolis 18,991,342 770,241,: ‘11, S77, 208 ‘i 2s 
New Orleans ... 15,683,068 621,601, — 7.6 
Omaha .....00-. 15,116,879 588,904,500 + 6.9 
Vhiladelphia 140,026,754 128,050,177 7.4 
Pittsburgh ..... 50,999,366 ¢ 9.2 
St. Paul 8,666 261,198,648 6.2 
San Francisco .. mi 48,110),8 1,.GU2, 860,983 O03 
SeMtthe 2. ccccese 12,108, 74 10,852,0% 386,020,792 +101 
Total 17 reserve 

cities ...:.... $621,954,500 $596,420,510 $25,066,057,350 24,425, 202,590 + 2.6 
Grand total 3,962,261 $2,499.864,.285 $101,765,937,455 $102,650,509, 124 0.9 





RECAVITULATION 








The thirty-fifth week of this year compares with the thirty-fifth week of last 
year as follows: 
Three central reserve cities.......... Increase or 
Seventeen ‘reserve cities............... eR ee ear Inerease r 
Total twenty cities, representir 95% of all re mortal 

FP re rie smanew eee’ . Increase 74,097,976 or 3.0% 

The elapsed th irty-five weeks of this year compare with the corresponding thirty- 
five weeks of last year as follows 
Three central reserve cities......... . RP Dex 9 2 
Seventeen resérve cities ............... wean Increase w ¢ 2.¢ 
Total twenty cities, representing 92 of all reported 

clearings peer eee ee Pee sa pignaend Decrease $84,561,679 or 0.9% 








EUROPEAN BANKS LAST 1 WEEK 


ENGLAND 


BANK OF 















‘ 1912 
DO, 56S 35k Si bsk piesa etal ail. da £43,169.589 
NIN 0: ace aig Gigante @ pls a's 32,561,000 
Re ee 30,758,000 
Reserve to liabilities........... 914% 56% % 
PRCT er Ore oer 29,248,000 29,980,199 | 
are rr rere 9,986,000 10,792,779 
I 5:6 nak pup anes. 14'416,0 00 42,811,936 
Government securities 12,453;539 1 erty 4 
CE CUEING io 6 ccs cdasedecce 2,( 1 14 
Be Pee 





1912. ta 1 
Francs. Fr: 
00 3,297 600, 000 3, 169, 1 5 ; 000 
} 000 73 : 9,000 
er eer 9,000 : 5,202 75, 530 
General deposits .............. 600 599,628,383 
Bills discounted .....'.......... 18,000 1,304,918,716 | 
Treasury deposits ............. 91,000 280,061,491 
RE, “a ones Eso eee t’: 721,248,000 632,568,598 | 
BRS QUINT oo SS ccs ce snee ss 4 3 


BANK OF GERMANY 








Gold and silver 0,060 





Loans and discounts........... 901,360,000 
Note circulation .............. 1,754 1,496,140,000 
Discount rate. Bea aie. Witte sg mata 6% 446 ( A% 


BANK OF NETHERLANDS 
Week Ended Aug. 16, 1913. 
1 





913. 1912. 1911. 
Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
ON aaah aden siawaee Pome 147,292,872 143,699,492 5 35 
 ivadantert as cenieekace 8,123,298 10,909,679 
Bills discounted ..... aiseesne> ee 79,638,870 70, 746" 357 
Advances ......... pee st eee 81,328,973 75,599,806 69,817,408 
Circulation ............ covceesee 304,621,885 288,268,430 279'609,645 
Deposits ......... REPRE GSK Oe 2 892,864 4,168,108 6,656,535 
Discount rate................. 5% To _ 4% 3% 




















COURSE OF FOREIGN SECURITIES 
Range for 1913 
to Date. 
99% @ 95% 


; Range for 1912. 
Argentine 5s .............00005- 100 @ 95% 
British Consols ................ 74% 75% @ 72% 79 3-16@ 72% 
Chinese Railway 5s........ oces ae 92 @ 85 95%@ 90 

French rentes, 3 per cents....... 88.95 89.50@ 83.35 95 @ 88.50 
German Imperial 3s............ 74 717% @ 72% 82 @ 75% 
Japanese 4%s ...... edt amy 90% @ 83% 93% @ 89% 
Republic of Cuba 5s..... cencces SEO 102% @ 99% 104 @101% 
Russian 4s, series 2............. 91 914%@ 88 95 @ 86% 


Last Sale. 
97 

















United States of Mexico 5s...... 90 95% @ 90 97% @ 95% 








Banks. ——— 





Previous Week 
























—-Trust Companies 


Clearing House Institutions 


Actual Condition Saturday Morning, Aug. 30, with Changes from the 





Loans 129,000 +$15,857,000 $577,212,000 +$14,151,000 $1.964.241.0 $:30,008,000 
Depos . S5.825,000 4- 2,606,000 427,661,000 17,797,000 1,915,184,00 20,4 uy 
Cash... 352,928,000 — 14,519,000 62,691,000 4 745,000 $15,619,000 763,000 
R's've. — 1.10%, 14.42%, 6.69 » 
Surplus. 47,250 — 15,170,500 — *1,458,150 1,913,550 5,087,100 193,000 
Cire’n . 45,145,000 — 195,00) ...... 143,000 1 000 
*Deficit 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust com) s have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. Loar Depo 
191). 81 5s0.: wed ,000 $1, 385,746,000 $561,089,000 1000. $1. 84S8,ST75,100 $1 $4,441,700 $563,948, 700 
1912.. 1 367,000) 1908., 1,280.70. 1,394 ; 14 00 
1911.. 1 948,000 1907.. 1,087, ) i OO 
19h). , 1, 700 1,277,893. 000 361,142.50) 1906.. 1,062,739,600 i090 
MEMBERS OF CLE ARING HOUSE ASSOCIATIO? 
NATIONAL AND STATE BANKS—Average F gures 

Capital Loans Lega Legals Re- 

and Net and serve 

Profits. Discounts D P. Cc. 
Bank of N. A., N. B. A. $20,555,000 ‘1 ; 
Pank of Manh. Co... 31, 160,000 7.0 
Mechanics’ National Ran! 3,000 1.0 
Merch. & Metals Nat. Bank. ; 50M t 24.9 
Gank of America....... 38, low 23,546,000 2 ) 29.5 


National City Bank... 
Chemical National 
Merch. Exch. Nat. 
Nat. B. & Drovers’ 
Greenwich Bank.. 








one 199,757,000 
Bank 28 402,00) 
Bank.... ; 


Bank.... 













































Am. Exch. Nat. Bank.... 8,750,400 14 
Nat. Bank of Commerce... 42,120,500 140,914,000 2 ) 
FUE NM Soin 6h decease 1,475,400 4,794,000 1 0 
Chat. & Phe. Nat. Bank.... 19,185,000 $ 25.2 
Feople’s Bank.......... 2,244,000 2.2 ) Y 2 5 
Hanover National Bank. 71,697,000) 7,2 p l 24.5 
Citizens’ Cent. Nat. Bank... 22,068,000 20 « 26.1 
National Nassau Bank....... 10,919,000 11 : 24.7 
Market & Fulton Nat. Bank. 8,965,000 9,129.0 9 
Metropolitan Bank........ 14,133, 14,789 24.6 
Corn Exchange Bank........ 5.008000 52,046,000 61,442 23.5 
Inip. & Traders’ Nat. Bank.. 9,541,400 4 24.9 
Nat. Park Bank....... It 5,000 85,774,000 TT OK } 
East River Nat. Bank.. 314,200 1,485,000) 1,47 29.6 
Fourth National Bank....... 10,885,600 29,691,000 29,422,000 DT} 
Second National Bank..... 3,742,100 13,405,000 12,003,000 2 
lirst National Bank....... 113,407,000 ) 2 2 3 
Irving National Bank,.... 37,748,000 yy 2 1.6 
Bowery Bank See 5,254,000 24.5 
N. Y. Co. National Bank 8,510,000 . 
German-American Bank ) 27.0 
Clase National Bank i i 
ith Avenue Bank... 1 ; : 
min Exchange Bank. 3 
Gormania Bank. ..6<0.r« 5,019,000 5.7 " 1 
i.incoln National Bank... 14,456,000 14 > 
Garfield National Bank 8,768,000 ' ; 4 
Fifth National’ Bank.. 3,946,000 
Dank of the Metropolis 11,600,000 3 
\\ Side Bank...... 3,850,000 1 
Ss aa ird National Bank. 3,485,900 708,000 : ; 
Liberty National Bank. 2°, 787,600 219,000 4 
N. Y. Produce Exch. Bank.. 1,860,500 5 
jtate Bank 1,587,700 ’ 
Security Bank os 1,422, 4 
Coal & Iron Nat. Bank..... 1,550,000 ) 
Union Exch, Nat. Bank 1,001,000 8,505,000 
N au Nat. Bank, B’klyn 2,144,200 7,551,000 : 
\ll banks, average $340,783,200 $1,580,207,000 $1 ’ ; > 
ml total, Sat. A. M..$340,783.200 $1,387,029,000 $1 
TRUST COMPANIES—: eaeraae i 
Capttal Loans 
and Net and 
Profit Discount Be 
Brooklyn Trust Co. $5,071,500 $24,264,000 $10.4 ) 
Bankers Trust Co... 28, STAOO) P26 OE 101,8; ”) 
U. S. Mort. & Trust Co 2m wT 2,848 ) 
Astor TYUSE OG... <6. 12, 85 ) 
Title Guar. & Trust Co ty, 7¢ 2 0 
Guaranty Trust Co.. 9,0 2 100 
Fidelity Trust Co.... 6 ’ 
Law. Title In. & Trust Co. 11,12 
Colum.-Knick, Trust Co 7,74 ) 
People’s Trust Co.... 14,654 , 
New York Trust Go......... ‘ ‘ 2,41 | $4 ’ 
Franklin Trust Co.....e..e.. 2/180. HO 8,796,000 6,960, ( 1,1 ») 
Lincoln “Trust Co... ...cecec.» 1,512,100 9,581,000 8,2 LD 1 » 
Metropolitan Trust Co....... 8.114.000 9 21,072,000 11.550,¢ 2 0 
Broadway Trust Co....... eee =—.2, 300,800 11,542,000 10,942 l ) 0 
Average SU4L Ti | STOL287 $19,248,00 2 ”) 
Actual total, Sat. A. M.. $141,920, 7) $577, 212,000 $427,661,009 $62,691,000 $62,954,000 
Average Figures = 
Specie. Legal T de s 3. 
DN is dc canmmieeenneees ds $287,804,000 $75,222 5,000 3,000 
Trust companies......0....--... 55,186,000 7,046,000 4,479,000 $.212.000 
EN ‘Ashevcantdeniees ..... . $345,050, 000 $80,271,000 $335,004,000 © 9 v) 





Money rates at New York during the week were as follows: On 


MONEY AND EXC H A 


2% @2% per cent., renewal rate 2%; 60 days, 


4% @4% 


per cent.; six months, 4%@5'% per cent. Sterling exe har ge ral 
from $4. 8585 @ $4. 8630 for demand, $4.8260@$4.8310 for 60 da} ys, and $4.862 
$4.8665 for cables. 


NGE 


3%@4 per cent.; 90 da 





Exchange on New York at domestic centres ruled thi 


Boston. Chicago. 


St. Louis. Sar. Francisco. 


Aung. 25: =... soccccces POF 5e discount par 50c premium 
Ang TB... cccccccecss PAE 5e discount * par 50c premium 
RE, Bi sn vcctsesees ts OE 5c discount par 50c premium 
AMG. BB. .cccccocse..s PAF 10c discount 5c discount 50c premium 

. 10¢ discount par 50c premium 


Aug. 29. .ccoccocs.... par 


— 
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The Stock Market 


T looked last week as if the stock market was again in a mood 

to move upward. The week netted about three-quarters of a 
point in gain, on the average. This gain was made in spite of a 
very conspicuous holding down of the market by the weight of 
uncertainty over the Mexican situation—a burden that caused most 
of the day-by-day recessions that occurred. Over against this, and 
stronger in its favorable influence, was the growth of the opinion 
that general business over the country has taken its course in the 
way of betterment, having discounted all possible crop damage; 
and that the money situation has now so resolved itself that all 
sound requirements of mercantile credit can be satisfied at fair 
terms during Autumn and early Winter activity. 





STOCK MARKET 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 























1913. 
RAILROADS 
High Low. Mean. Last. Changes 
Saturday, Aug. 23.. . 82.39 81.96 82.17 82.21 + .25 
Monday, Aug. 25........ 82.56 82.29 82.42 82.42 + .21 
Tuesday, Aug. 26.........82.46 82.09 82.27 82.30 — .12 
Wednesday, Aug. 27..... .82.29 81.88 82.08 81.96 — .34 
Thursday, Aug. 28....... 82.94 82.21 82.57 82.86 + .90 
Friday, Aug. 29... . 82.88 82.49 82.68 82.58 — .28 
Saturday, Aug. 30. Holiday. 
INDUSTRIALS 
Saturday, Aug. 23.......58.68 58.30 58.49 58.54 + .27 
Monday, Aug. 25....... 58.97 58.68 58.82 58.87 + .33 
Tuesday, Aug. 26.........59.04 58.66 58.85 58.95 + .08 
Wednesday, Aug. 27......59.14 58.68 58.90 58.82 — .13 
Thursday, Aug. 28........59.68 59.10 59.39 59.59 + .77 
Priday, Aug. 29....... . .59.90 59.46 59.68 59.65 + 06 
Saturday, Aug. 30...... . Holiday. 
COMBINED AVERAGE 
Saturday, Aug. 23...... 70.53 70.13 70.33 70.37 + .26 
Monday, Aug. 25......... 70.76 70.48 70.62 70.64 + .27 
Tuesday, Aug. 26......... 70.75 70.37 70.56 70.62 — .02 
Wednesday, Aug. 27......70.71 70.28 70.40 70.39 — .23 
Thursday, Aug. 28........ 71.31 70.65 70.98 71.22 + .83 
Primes, BOE. FO... vescccs 71.39 70.97 71.18 71.11 — .1l 
Saturday, Aug. 30........ Holiday. 
THIS YEAR’S RANGE TO DATE 
Open. — High. — Low.— Last. 
Railroads ........ ... - 90.68 91.41 Jan. 9 75.92 June 10 82.58 
eee ee 66.76 67.08 Jan. 2 50.27 June 10 59.65 
Combined average..... 78.72 79.10 Jan. 9 63.09 June 10 71.11 
YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — — Last. — 
Railroads «0.0.6. 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 
— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.79 Jan.3 99.61 June 26 84.40 Sep.28 91.37 Dec. 30 
Industrials . .62.05 Jan.3 60.76 June 5 54.75 Sep.25 63.83 Dec. 30 
Combined aver...77.37 Jan.3 84.41 June26 69.57 Sep.25 77.00 Dec. 30 
RECORD OF TRANSACTIONS 
Week Ended Aug. 30, 1913. 
STOCKS (Shares.) 
1913. 1912. 1911. 
ee CCC OETLE ET TC CE CLT 163,678 288,891 540,886 
TE: vn cannes cantesenaceasis 216,715 336,634 466,482 
WHOERODEN oc ccccagecsscwcess 196,043 318,154 425,953 
ING noi 0.050 0605 ee eoepee.s 390,188 244,496 301,815 
PL, ic aiae ceecstaee sq ddedees 289,624 149,215 232,193 
PGE oo csicccncdaastvsece< PS 
TD WER. . cixcccnstinces 1,256,248 1,337,390 1,967,329 
Le fk eer err errr rrr 57,276,229 85,531,972 74,355,759 
BONDS (Par Value.) 
eee eee Tree TT eT $1,192,000 $1,288,500 $1,390,000 
BUGGER coc ccccccceccccecvce. 1,670,000 1,530,500 981,000 
NENT kiceciccsocaranves 1,492,000 1,499,500 1,336,000 
PEE civiantanecousaviguean 1,187,000 1,406,500 1,360,000 
DE ei wevhedaddaens eens 1,418,500 1,225,500 1,283,000 
Gatwrday 2 oc cccccccccccccosee dad 
ONE SOR, 6 vescacsanecns $6,959,500 $6,950,500 $6,350,000 
We W6- ia o.oo ds idccessasiens 346,850,800 500,398,000 575,723,500 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 





Aug. 30, ’13. Aug. 31, 712. Increase. 

Railroad and miscel. stocks... . 1,337,176 1,256,225 *80,951 
DY EE ci dbdaneedcveesne 214 23 *191 
NE SENG 60.56 cs ccccedees sane rer ae 
Railroad and miscel. bonds..... $6,732,000 $6,752,500 $20,500 
Government bonds ............ 25,000 88,500 63,500 
Bente DOMES ccc cc scedccrccsee 16,000 5,000 *11,000 
City Dems occ cccccsisccccsocs 177,500 113,500 *64,000 
Total, all bonds......... -. $6,950,500 $6,959,500 $9,000 





* Decrease. 





FINANCIAL CHRONOLOGY 


Monday, Aug. 25 
Stock market firm but very dull, awaiting further developments in 
Mexican affairs. Money on call, 2% @2% per cent. Demand sterling, $4.8625. 


Tuesday, Aug. 26 
Stocks open lower under influence of Mexican news, but rally when ad- 
vices are received from Washington that President Wilson’s message to Con- 
gress had been postponed for a day at the request of the Mexican Govern- 
ment. Cleveland, Cincinnati, Chicago and St. Louis Railway suspends divi- 
dends on its preferred stock. Money on call, 2%@2% per cent. Demand 
sterling closes unchanged at $4.8625. 








Wednesday, Aug. 27 
Stock market declines moderately following publication of President 
Wilson’s message to Congress defining our attitude in the Mexican situation. 
Money on call, 244@2% per cent. Demand sterling closes 15 points lower, 
at $4.8610. 





Thursday, Aug. 28 
More favorable aspect of Mexican affairs results in a sharp advance in 
prices in the stock market, with a considerable increase in the volume of 
trading. Money on call, 2% @2% per cent. Demand sterling closes 10 points 
lower, at $4.86. 


Friday, Aug. 29 
Stock market closes at a slight recession from early strength. 
on call, 2%4@2% per cent. 


Money 
Demand sterling closes 10 points lower, at $4.8590. 


Saturday, Aug. 30 
Stock market closed. 


GOVERNMENT FINANCE | 


July 1 to Aug. 27. 



































Current Receipts: 1913. 1912. 
NC oi os kc. theca ekeweenaemhasas s $54,790,745.92 $52,927,602.30 
Internal revenue— 
Ordinary Tt OCCT OE ee ere 47,893,229.95 45,879,918.51 
Corporation MU 862s cee acmn sn angdemeased 2,109,933.45 1,625,683.32 
op, ee eee 8,245,376.04 7,842,034.07 
Setal cosh vecelpte.. ...scccccccesses $113,039,285.36  $108,275,238.20 
Pay Warrants Drawn: . eae vA 
Legislative establishment................... $1,984,834.16 $1,888,316.87 
SND MIO oo o05 cccnendscedaceminian 84,194.04 89,421.25 
TOG iid ao mciorw Raiseeenn 1,027,052.46 620,988.05 
Treasury Dept.—Excluding public buildings. 7,567,337.61 7,253,666.35 
Oe WINE a0 ns vdccameeebabacine 2,812,611.92 3,316,644.30 
War Department—Military ........ iain 25,062,568.35 20,145,978.72 
RENIED,.  Sticaia a Wan nes scanaunBedeumeatceens 395,405.08 361,092.27 
Rivers and Harbors ..............-eeee- 8,555,792.32 5,743,029.17 
Department of Justice ................... 1,758,467.61 1,054,892.83 
Post Office Dept.—Not incl. “Postal Service” 474,257.96 300,054.49 
SCO cd ctcecsacecsaeuctee ~~ | aewoneucd 401,947.60 
Navy Department—Naval ................ 21,997,283.00 20,970,150.07 
MN farce od ses cain de cua Boear Mb aesd dibed 148,963.04 134,844.93 
Interior Dept.—Excluding pensions and Indians 6,147,046.97 6,375,762.89 
PR GdcascascadevesdaadconSoewakon’ 30,715,776.78 27,740,732.64 
DE “aic.c.e\ dds Abi seed ane omen sees 3,726,400.64 1,472,932.08 
Department of Agriculture ..............- 4,802,669.31 3,714,754.68 
Department of Commerce.............+++- 2,023,360.60 ) 
Department of Labor.................s0s« 595,765.77) 072,678.66 
Independent offices and commissions...... 534,451.12 470,477.55 
po ae ae rr o 2,949,630.33 3,124,792.30 
Interest on the public debt............ Perr 4,949,986.84 4,915,936.04 
Total pay warrants drawn...........- 128,313,855.91 112,169,093.74 
Less unexpended balances repaid...... 2,109,353.11 1,149,337.08 
Total pay warrants (net)......... 126,204,502.80 111,019,756.66 
Excess of pay warrants (deficit)...... $13,165,217.44 $2,744,518.46 
Public Debt Receipts: 
Lawful money deposited to retire national 
bank notes (act July 14, 1890)........... $5,165,387.50 $2,465,360.00 
Proceeds of Postal Savings bonds.......... 1,116,880.00 854,860.00 
Total public debt receipts............- $6,282,267.50 $3,320,220.00 
Public Debt Payments: 
National bank notes retired............... $5,643,162.50 $4,790,690.50 
U. S. bonds, certificates, and notes paid.... 7,770.00 32,015.00 
Total retirements............e+eeee wie 5,650,932.50 4,822,705.50 
Panama Canal Payments: 
Pay warrants for construction, &c......... 7,595,465.22 7,311,749.13 
Total public debt and Panama Canal pay 
WME nnd ctcereccecesvnsenche eons _18,246,397.72 _ 12,184,454.63 
Excess of public debt and Panama Canal pay a : 
ene igeedcscecddabacnyedeusaneeee 6,964,130.22 8,814,234.63 
Net excess of all pay warrants ........ $20,129,347.66 $11,558,753.09 





*Sites, construction, aauipment, operation and maintenance. 


At the close of business Wednesday the amount in national banks to the 
credit of the United States Treasurer was $55,693,094, as against $54,096,421 
on Aug. 20. The large deposits just announced had not yet appeared in the 
Treasury accounts. ere was $194,128,860 (against $188,493,953 the week 
before) in major cash in the Treasury offices, (not counting minor coin, &c.,) 
and the available Treasury cash in offices and banks amounted to $256,168,575, 
against $248,155,068 the week before. The cash assets in the general 
fund totaled $284,849,663, and the net balance after @2duction of current lia- 
bilities was $125,341,477. The amounts were $277,577,939, and $128,353,170 
a week before. The nd total of cash assets in the Treasury, including trust 





funds, was $2,026,011,832, against $2,017,544,108 the week before. 
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New York Stock Exchange Transactions 


Total Sales 1,256,248 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 

Ra Range Amount Last Range fer Werk Ended Week's Week 
for Year 1912.— for Year 1913.—- ————— STOCKS. Capital Dividend Paid Per = Per- ug Net Ended 
High. Low. Hioh Date. Low. Date. Stock Listed. Date. Cent. fod. Hiah. Low Last Aug. 30 
205 164% 150 Jan. 29 139% Mar. 13 ADAMS EXPRESS CO........... $12,000,000 Sep. 2,°13 3 ; ; 

‘ia “s 7% May 17 5% July 9 Allis-Chalmers Co., t. r., 5th pd.... 19,840,000 ~~ ...... 7% 7 i GOO 
oe ee 17 July 28 12% June 10 Allis-Chalmers Co. pf., t. r., Sth pd. 16,050,000  ~—.......... 7 1G It 16 now 
92% 60 80% Jan. 2 615% June 10 Amalgamated Copper Co...-...... 153,887,900 Aug. 25, 13 1% Q 76% T3% 7 1,500 

635% 54% 57 Jan. 3 43% Aug.28 Amer. Agricultural Chemical Co.. 14,330,900 July 15,13 1 Q 45% 43% 43% 1,000 

104% 98 99 Jan. 2 92% June 3 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15,713 1% Q M4 : 
77 4614 50%, Jan. 2 19% June 10 American Beet Sugar Co......... 15,000,000 Nov. 15, ’12 | ee 27% 26% 2% 10 

101% 90 86 Mar. 6 70 Aug. 14 American Beet Sugar Co. pf...... 5,000,000 July 1,13 1% Q 7! 

107% 91% 9644 Jan. 4 90 June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, °13 1% Q 92 : 
160 130 136% Jan. 6 128 Jun: 10 Am. Brake Shoe & Foundry Co. pf. 5,000,000 June 30, °13 y 4 Q W2% 132 1322 115 
47% 11% 46% Jan. 31 ie ee Es ee | err ; 3% ‘ 2 5,820 ] 
126% 90% 12914) Jan. 30 8014 June 10 Ameiiegn Gan Co.’ pf.........cne. July 1,°13 1% Q 9S of 9 “0 } 
635% 49% 56% Jan. 2 36% Junel10 American Car & Foundry Co...... 30,000,000 July 1,718 % Q 1% 45 ! 1,600 i} 
120 115 117 Mar. 5 108 June 10 American Car & Foundry Co. pf... 30,400,000 July 1,°13 1% Q 115% 115% 1 109 
60% 30% 48% Jan. 6 S34, July 2 Ameficonn Cities... .....cccccccces 16,204,700  ...... r 371% 74 7 300 
84% 75% 78% Jan. 2 60% June28 American Cities pf.. .........--. 20,553,500 July 1,°13 } SA G4, 64% 4 200 
85 $5 75 Junell 75 Junell Amertonn Coal .......sccccccesces 3500000 Sep. 1,715 ; SA 7 
98 4 7 Mar. 4 80 July 23 American Coal Products.......... 10,639,300 July 1,°13 1% Q . 

114 108% 109% Jan. 15 105 July 28 American Coal Products pf....... 2.500,000 July 15, °13 1% Q ‘ 105 ; 
60% 451% 57% Jan. 2 3314 Junel12 American Cotton Oil Cc...... coces 20:237,100 June 1,’11 Zhe : i, 44 i 900 
99% 95 98 May 6 93% Junel7 American Cotton Oil Co. pf....... 10,198,600 June 2,°13 ; SA 9 ; 

220 160 166 Feb. 8&8 115 Aug. 9 American Express Co............. 18, 198,000 July 1,13 H Q 1h 124 12 im 

7% 3 5% Jan. & 3% July 9 American Hide & Leather Co..... ef eee ~~ wi ! j j 250 
34 a 28% Feb. 10 15% June 10 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, ’05 1 20 0 0 100 
30% 18 27% Apr. 4 17 Junel0d American Ice Securities Co....... 19,045,100 July 20, '07 1% 27% 22 2 7.835 
17% 9% 11% Jan. 31 6% June 10 American Linseed Co............. 16,750,000 oe she wi, =610 1) 00 
43 30 31% Jan. 31 20% June 10 American Linseed Co. pf..... eeee. 16,750,000 Sep. 1,’08 1% 27 27 27 200 
47% 31% 4414 Jan. 6 27 June 10 American Locomotive Co.........- 25,000,000 Aug. 26, 08 . —_— BH 3414 6 9.050 

110% 103 106%, Jan. 2 99% Aug. 12 American Locomotive Co. pf...... 205.000.0000 July 21, °13 1% Q 101% 101% 101% 100 
19% 4% 13. Jan. 3 7% June 4 American Malt. Corporation....... 5.739.200 ...... ‘ : 9 9 9 100 
69% 42 61% Jan. 3 4515 June 10 American Malt. Corporation pf.... May 2,’'13 24, SA 2" $9) 2 900 
91 6644 74+, Jan. 30 5S!) June 10 Amer. Smelting & Refining Co..... June 16,'13 1 Q Hoy 65% 69 6.000 

10934 102%% 107 Feb. 7 97 June 6 Amer..Smelting & Refining Co. pf.. 50,000,000 Sep. 2,713 1% Q 101%, 100 10114 1.0000 
891g S4 86 Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 50,000,000 July 1,°13 1% Q R* } 3 1 290 

203% 123 193 Jan. 22 150) =6July 9 American Snuff Co..........0.¢+. 11,001,700 July 1,’13 3 Q 1654 165 His, 100 
105 99 105 Jan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 July 1,°13 1% Q 10 c 
444% 26 401, Feb. 3 25 June 9 American Steel Foundries......... 16,218,000 June 30, °15 % Q 31% 31% 31% 00 
133% 113% 118 Jan. 31 104% June 12 American Sugar Refining Co...... 45,000,000 July 2,°13 1% = Q 11] 110% 11! 600 

124 115% 116% Jan. 28 11014 June 12 American Sugar Kefining Co. pf... 45,000,000 July 2,°15 1% Q 115 
78 66 66% Jan. 30 59 Mar. 26 American Telegraph & Cable Co... 14,000,000 June 2.713 1%, Q te 
149% 137% 140 Jan. 9 12512 June 10 Amer. Telephone & Telegraph Co. .344,551,700 July 15,71 2 Q 131 130%, 130 l 1500 

3241, 241% .. 294% Jan. 20 200 June 6 American Tobacco Co........... . W242 4 Sep. 2,°13 z Q 236% 233 23653, r 975 

109 102 106 Apr. 26 98 July 18 American Tobacco Co. pf......... 1,298,700 July 1,°15 1% Q . 

106% 102% 1061, Jan. 27 96 July 11 American Tobacco Co. pf., new.... 51,685,100 July 1,°18 1% Q 100% 

99% 97% 99 Jan. 4 95 May 23 American Water Works pf.... 10,000,000 July 1,°13 11, Q 95 
31 18 2 Apr. 17 16% June 10 American Woolen Co........ oe meierens. ‘ 17 : 
94), 79 81 Jan. 3 74 May 7 American Woolen Co. pf.......... 40,000,000 July 15, 7°13 1% Q 7 T8300 O79) 500 
41% Lo% 32% Jan. 2 16 Aug. 7 American Writing Paper pf....... 12,500,000 Apr. 1,°13 i SA 161 16) 163 100 
48 34 41% Jan. 2 30% June 10 Anaconda Copper Mining Co...... 108,312,500 July 16,718 7 Q 1% 36% 7 1,440 
127% 105% 120 Jan. 1 87 July 8 Assets Realization Co............ 9,990,000 July 1,°13 4 Q n 
47 41% 43% Feb. 19 42\%, Jan. 30 AmmeeteseG GH CO. 20. ceccccscccee 40,000,000 Apr. 15,°13 1% oe $31 ; 

111% 103% 106% Jan. 6 92% June 12 Atchison, Topeka & Santa Fe...... 194,426,000 Sep. 2,°13 1% Q 1% 95% 96 Ss 8,550 

104% 101% 102% Jan. 29 9 July 9 Atchison, Topeka & Santa Fe pf... 00 Aug. 1,°13 2% SA % 2% 96% 200 
1484, 130% 133% Jan. 9 112. Junell RTS DOG TAB «0.2 600 vicicccens July 10, °13 3% SA 122 123%. 122 SOO) f 

fi 
60% 49 53% Jan. 8 40 June 10 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,°13 1 SA 45%, 45 1h 700 

108% 102% 105% June 6 100% June 25 Baldwin Locomotive Works pf.... 20,000,000 July 1,°13 3% SA WH, 105 105" 31 

111% 101% 106% Jan. 22 905, June 10 Baltimore &@ Ghio..........cccccee 152,314,800 Sep. 2,'°13 3 SA 7 9514 7 2.750 
91 86% 8S Jan. 10 77% June18 Baltimore & Ohio pf.............. 60,000,000 Sep. 2,°13 2 SA S14 81% 1% 100 

2% * 1% Jan. 17 1 Jan. 14 Batopilas Mining................. 8,931,980 Dec. 31,’07 12%c 1% 1% 1% : 100 
515% “27% 411, Jan. 9 25 June 10 Bethlehem Steel Corporation...... 14,862,000 x... ss a iia 3544 3 Bw Ly 1,500 

56% 74 Aug. 12 62% June 10 Bethlehem Steel Corporation pf... 14,908,000 July 1,713 1% Q rs) 72 73 1 300 

94% 76% 92% May 26 83% June 10 Brooklyn Rapid Transit Co....... 52,681,000 July 1,°13 1% @Q SO% = SS% go ‘ 4,400 

149 137% 137% Jan. 27 121 Junel0 Brooklyn Union Gas............. 17,999,000 July 1,°13 1% Q 28 128 128 100 
11 7% 8% Mar. 18 6% June 6 Brunswick T. & R. Securities Co.. 7,000,000 ...... oe ag 84 ba S16 1% 500 

119% 105 116 Jan. 30 100% June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15,°13 } SA ; 11% Soha 
40% 28 31 Feb. 8 25 June 27 MOUUIINIONE WS on Sie ccc cece esc 14,647,200 Sep. 2,°13 % Q pe ys a 4 100 
72 40% 56% Feb. 3 16% July 23 CALIFORNIA PETROLEUM..... 14,463,800 July 1,713 1% Q 2 (1 22 1 700 
93% S4 86 Jan. 30 45 July 23 California Petroleum pf.......... 12,163,200 July 1,713 1% Q A1% 

67% “65 63 Feb. 15 584 May 13 Canada Southern................. 15,000,000 Aug. 1,°13 1% SA as . 5's we 
283 226% 266% Jan. 2 208% July 9 Canadian Pacific ................ 199,995,800 — June 30, 13 21% Q 221% 2181, 218% ‘ 10,875 
os a 239 =Apr. 17 203 July 9 Coe: Fe Ge ote, Sth het. BB...  eckes 2. stnove aa =r - 712 ; 
101%, W% 1035, Feb. 6 96 <Aug.20 Case (J. I.) Threshing Mach. pf... July 1,°13 1% Q 9814 981, 9S 1 12 
335% 16% 30% Feb. 5 17 Junel0 Central Leather Co............... 39587400 =... ; + 244%, 23% 414 1% 2,210 
100% So 97% Mar. 3 8S Junel10 Central Leather Co. pf............ t July 1,'13 1%, Q 94% 93% #£=41 1% 1,000 

395 305 2 Jan. 13 275 Junell Central of New Jersey............ 27,436,800 Aug. 1,°13 2 Q ; 288 

121% 114% 110) = =Apr. 17 110 Apr. 17 Central & So. Am. Telegraph..... 10,000,000 July 8, °18 1% Q = 11) 
$5% 68% 80 Jan. 2 51% July 11 Chesapeake & Ohio............... 62,793,700 = June 28,713 1% Q 60% 58% 59% + % 7,500 
24% 17 18 Jan. 2 7% June 12 Chictao & - Milton... Sc cccccces 19,537,800 Feb. 15,10 2 7 9% ‘ 
40 Lg 25% Feb. 25 17% Aug. 21 Chicago & Alton pf............... 19,487,600 Jan. 16,'11 z om 17% : 
20% 15% 17% Jan. 9 10% June 4 Chicago Great Western........... 45,155,200 Ct... 14% 14 1416 1i% 200 
3914 30% 35 Jan. 9 23 Junei0 Chicago Great Western pf........ 40,996,300 «2.24. Ne 30 29 30 + 14 200 

117% 9934 11644 Jan. 9 985 June 10 Chicago, Milwaukee & St. Paul....116,348,200 Sep. 2,°18 2144, SA 1075, 106% 107% + 1% 6,625 

146 139% 145 Jan. 30 132% June 12 Chicago, Milwaukee & St. Paul pf..116,274,900 Sep. 2,'13 3% SA 182% 132% 132% + &% 100 

145 134% 138 Jan. 6 123% June 10 Chicago & Northwestern.......... 130,121,700 July 1,°13 1% Q 131 130 130% I% 468 

198 188 188 Mar. 3 181 May 23 Chicago & Northwestern pf....... 22,395,100 July 1,°13 2 Q ~~ 1S] : 

144 126 12% Mar. 8 11942 Aug. 25 Chi., St. Paul, Minn. & Omaha..... 18,556,200 Aug. 20,°13 34% SA 119% 119%) 11% % 100 

155 150 150% Jan. 21 150 Feb. 1 Chi., St. Paul, Minn. & Omaha pf.. 11.256,S00 Aug. 20, °13 3, SA a “a 150 p 
50% 25 475. Jan. 2 30% June10 Chino Copper ................... 4,224,900 June 30,'13 Tie Q 415 395% 41% +2 16,550 
62% 45% 54 Jan. 21 34% Aug. 26 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 oa 40 34% «3D 5 900 

101% 95 94% Jan. 16 75 Aug. 28 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 21,°15 1% Q ris) 75 7D 15 125 
43% 23% 4114 Feb. 3 2414 June 10 Colorado Fuel & Iron............ 34,235,500 Apr. 15. 02 1%. - .. i 31! 427 1% THO 

140 106 155 Feb. 1 150 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 July 1,713 4 SA aig ; 155 , 
45 32% 33 Jan. 3 23%, June 12 Colorado & Southern............. 31,000,000 Dec. 31,12 1 A 29% 29 9% 214 200 j 
76% 72 69 Mar. 4 64 Aug. 4 Colorado & Southern Ist pf...... 8.500.000 Apr. 1,13 2 SA 14 ‘ ; 
71 6646 65% Apr. 1 5506Céi«dJJuly =1 Colorado & Southern 2d pf........ 8,500,000 Apr. 1,°13 2 SA 60 | 

102 102 102% Feb. 25 102% Feb. 25 ConsoliGetion Coal Co......scccose 16,247,000 July 31,13 I's =Q os oe 102% ‘ ; 

149% 135% 142% Jan. 9 125% June 10 Consolidated Gas Co.............- 99,816,500 June 16,13 1% Q 132% 131 132% 1% 800 
22% 10 17% Jan. 31 7% June10 Corn Products Refining Co........ ti? Ze isa 11% 10% 11 M4 3,050 
891, 75 79% Jan. 31 61% June 10 Corn Products Refining Co. pf.... 29,825 900 July 5,713 1% Q 66) : 

70 77 Feb. 19 74 July 8 CE I, GPs 6-0-4 wna n.00d0sesenee 2,997,800 June 15, 13 3 SA i+ 

96 92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ 7,893,800 July 1,°13 1% @Q 90 

100% 99% 100% Jan. 18 944 July 8 OR ee 37,828,500 Sep. 1,°13 1% Q D5% 95 95 3 323 

1754 162 167 Jan. 8 147% June 11 Delaware & Hudson.............. 42,503,000 June 20, 13 2% Q 160% 159 160 2 500 

597 530 445 Jan. 13 390 =6June 12 Delaware, Lackawanna & Western. 30,277,000 July 21, °13 2% Q 410 

.™ 420 Feb. 4 380 Apr. 9 Del., L. & W. sub. rets., 50% paid... ........  — seseco te ‘4 cs 80 ‘ 

24 18% 23% Jan. 9 13% June 11 Denver & Rio Grande............. 38,000,000 _............ ; 20 0) *) 150 
46% 34% 41 Jan. 10 23 Juneill Denver & Rio Grande pf.......... 49,778,400 Jan. 15,11 2% ss a) 33) bh 2 310 

100 100 90 Junell 90 Junell Detroit & Mackinac pf............ 950,000 July 1,713 2% SA 9 
765% 61% 80% Feb. 4 6742 June 3 RI NE dic wma s pend adinese 12,500,000 Sep. 1,715 114 Q ‘es 7114 ree 
36% 20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,°12 ee 14 13% 134 y, SOO 
11% 8 8% Jan. 2 5 June 4 Duluth, South Shore & Atlantic... 12,000,000 5% 

14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf. 10,000,000 a 10% : 

100 92% 93 Apr. 24 9: Apr. 24 Du Pont Powder pf.............. 16,068,800 1% Q 93 

. 

391, 30 2% Jan. 6 20% June 10 ERIE ...... TTT TTT TTT TTT, ee rere es ae 29%, 28% 28% + % 9,100 
67% 47% 49%, Jan. 30 3312 June 10 Erie Ist pf.....ccesesceceeees. .«- 47,892,400 Feb. 20, 07 2 ea 47 46% 47 + % § 
a 38 41 Jan. 30 28% Junel0 Erie 2d pf..... a eee 16,000.900 Apr. 9,'07 2 és 36% 36% 36% — 100 


Week Ended Aug. 30 
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Stock Exchange Transactions---Continuea 


STOCKS 


amet 
apital 
Steck Listed. 


FEDERAL MINING & SMELTING _ 6,000,000 


Federal Mining & Smelting pf 





GENERAL 


General 


General Motors ....... eeececesss+ 15,684,000 
General Motors pf....-csecees 14,004,400 
Goodrich (B. F.) Co... ...seeee--- 60,000,000 ° 
Goodrich 3 eee 30,000,000 
Great Morthorm 96sec ocdecccccesci 209,997,700 
Gt. Northern pt.,sub. rec. G0 p.c. pd. ......- 
Great Northern cifs. for ore prop.. 1,500,000 
Guggenheim Exploration ........ 20,267,000 





HAVANA ELECTRIC RY., 
Havana Electric 
Helme 
Helme 
Hocking 
Homesta! 


TLASNGOIS CENTRAL, ..ccccsscus L00,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborowugh-Met pf. .....cccccees 16,955,900 
International Agricultural Co..... 7,520,000 
Interrational Agricultural Co. pf... 12,955,600 
Internat. Harvester, N. J.......ee08 ¢ 19,909,800 
Internat weetem, 2i, Si, PBeicccs 29,907,100 
Inter Harvester Corp..... 39,909,700 
Inte Harvester Corp. pf.. 29,906,100 
Intern: PORE: COs cc ccnecsene 

Inter Paper Ca: Bbc .ccccs 

International Steam Pump Co..... 

Inte: ional Steam Pump Co. pf.. 


lowa Central 


<AN 
NanSaS 
Kansas City 
Lay 
INNayser 
Keokuk 
Keok 
Kresg 
Kresge (5 





sACKAWANNA STEEL CO...... $4,978,000 
L aC lede Wuvevessccvseovesese 10,700,000 
Lake Wests ona ddvcaneds 11,540,000 
Lake i. | eee 11,840,000 
Leten GSO cca cicccetamenvcnnde 49,466,500 
Laight Waller «0 icnrscsédusacanas GU,OUL. G00 
Li eee eeSesoneacene 21,496,400 
Lig Gs cdecntmiaesine 15,153,000 
Ramee Waban cc ciedsiccescdsciccoos 12,000,000 
Lot CURE. Ce icc dcntnees 8,000,000 
L sit Co. Bat pé..... 5,000,000 
Loo ait Om 28 pt... 2,000,000 
Lori iietgecrenereneee 15,155,000 
Lori is BGakincdntnenuan 11,146,100 


MACI 
‘ | 
\lackay 


Vanhattan 


May 
Ma 


1 , 
Mer 


National 


Nati 


N ational 


City Southern 


Ss.) Co 











CHEMICAL CO.. 
General Chemical Co. pf 
Blectric Cox .cccwccsce 





CPicctkenteosece 


fe: eee 


Mining 








ville 


& Nashville sub, rec. Ist pd 





Ce . crccees eo 


er eee 
1eling & Stamping 


imp. Co. pf 


‘o ‘ pf. nénenneae 


L. & P. 
Ry... Lt. &@ P. pe... 









.+..+ 12,000,000 





...» 10,338,700 
13,747,000 
. -101,569,600 


15,000,000 
15,000,000 
4,000,000 
35,940,200 
11,000,000 
25,116,000 








sik dahelete een <n mace 3,619,500 
2.486.000 

T. SCOTT & MEM.pf. 13,510,000 
Vistaesenens 30,000,000 
ere 21,000,000 
OM Geka eeneceers 6,000,000 
(Julius) & Co. Ist pf...... 2,750,000 
ree 2,600,400 

Des Moines pf......... 1,524,600 
pesashdeeeeede 4.1,700 

Ss ee 1,816,900 





T1963, 700 





41,550,400 
O00 
56,508,600 











3,000,000 
$3.1 12.500 
15,000,000 


15,601,700 
20,223,000 
24,804,500 


Co 15,591,800 
S,546,000 








Nati allways of Mexico Ist pe. 28.5 1.000 
No ti of Mexico 2d pf.124.551.900 
N ORPCT CWecccccs 9 POT 285 
New > Brake. ...e+eeeeees 10,000,000 
Ne entral 224, 774,200 
New ( ‘h icas 20 & St. Lot vuls.... 14,000,000 
New & St. Louis Ist pf. 5,000,000 
New & Hariom Pe ny eae 5,638,650 
New Haven & Hartford. 180,01: 3,200 
New *k, Ontario & Western.... 58,113,900 
New Railways........ 19,997,700 
Norfolk Southern........-.. aeaieeis 16,000,600 
Norfolk & Western......cceeces:> 100,196,300 
Norfolk & Western 23,000, 000 
North SRE cnccncanececeses 779,700 
Northerm Facile ...ccccaccoseses 247, 998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 5,000,000 
PABST BREWING pf..... eee.s-. 2,000,000 
De GHEE. voces i cnakeakinntcad 7,000,000 
Pacific ‘ewe ene eueeeaeense se ee 
Pacific Telephone & Telegraph. . .. 18,000,000 
Pacific Telephone & Telegraph pf. . 32,000,000 
Pennsylvania Railroad ........... 493,874,000 
People’s Gas, Chicago....... «+++» 35,000, 

Peoria & Eastern .....ccecsiccoess 10,000,000 


Pettibone-Mulliken Co........ ° 
Pettibone-Mulliken Co. Ist pf.. 


ith) 1,985,200 


Phelps, Dodge. & Co..... seeesecce 45,000,000 








September 1, 1913. 
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Range 
—for Year 1912.— 
High. Low. 
111% 110 
111% 9812 
117 10814 
27% 16% 
100% 77 
170 16914 
104% 100 
410% 28% 
103% 90 
120% 106% 
175 15814 
81 3 
124% 3% 
40% 27% 
105 981% 
8514 86% 
24% 16 
179% 148% 
93% S71, 
101% 92 
35M 15% 
99% 6414 
3014 22% 
59% 42% 
101 891% 
103% 991g 
2914 17% 
69% Big 
43% 2614 
7 47 
110 1001, 
40% 29% 
68% 
2714 18 
3 44% 
221 140 
124% 121 
59% 39% 
105 94 
83 7419 
110 109 
115% 103'4 
32 2612 
86% 6814 
8&6 82 
36 16% 
66 53 
49", 30 
9814 90%, 
47% 341g 
1305, 81 
2612 201 
97% so 
49% 33% 
10% 22 
1654 10% 
36 28 
111% 103 
145 145 
115% 95 
114% 111 
17% 45% 
67% 35% 
176% 150% 
9614 884 
64% ei 
109 104 
102% 97% 
107% 102% 
30% 28 
69% 57 
221, 13 
645, 50 
100 62% 
57% 26 
105 05 
8614 67 
3% 1% 
10% 3 
7% 45% 
116 105% 
851g 75 
so™% 58% 
117 107% 
67% 521% 
7% 40% 
122% 114% 
90 53% 
55 41 
93 S7 
27% 15 
87%, 70 
9% 3% 
22% 12 
151 116% 
64% 45 
81 67% 
86% 72 
278 276 
89% 66% 
126 114% 
300 170 
116% 112 
11% 4 
36% il 
17% 6 
62% 48 
117% 9214 
116% 113% 


All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- in. 
per, Nevada Consvlidated Copper, Ray Consolidated Copper, Tennessee Copper, and 
Highest and lowest prices of the 


New York 


Range 
for Year 1913. 
te. 


High. Da 
99% Jan. 
104. June 
100 June 
24% Jan. 
95 Jan. 
157 3 =May 
100 Jan. 
36 Jan. 
101% Jan. 


118 Jan. < 


165 Jan. 


4% May 
S May 
@ Jan. 
100 = Jan. 
*81 Jan. 


22 Jan. 
168% Jan. 
92% Apr. 
95 Apr. 


28% Jan. ¢ 


89% Aug. 
24% Feb. 
44% Jan. 
92% Jan. 
99% Jan. 


*48 Mar. 


19% Jan. 
59 ~=Feb. 
29 = Jan. 


541% Jan. 
964, May 
3542 Jan. 
75 Jan. 
20% Apr. 


48% Jan. 2 


213% Jan. 
124% Jan. 


45% Jan. : 


93% “eb. 
70 =Jan. 
*10S Jan. 


110) = Jan. 


95% Aug. 
285, Jan. 
8112 Mar. 
72% Mar. 


40% Jan. : 


667% Feb. 
3600«~Feb. 
93% Jan. 


3944 Jan. 
126 Aug. 
225, Jan. 
97 Jan. 
4042 Jan. 

3 Jan. 
13 Jan. 
29% Jan. 


1OS% Jan. 2! 


29 
11 
25 
2 
9 
20 
6 


“eo 


ao 


2 fad ban feet fh fh fod 
Cr Ou 


t> 
I DO bys to 


12714 May 2 
99% Jan. 3 
1130 Jan. 21 

7% Jan. 3 
41% Jan. 3 
162% Jan. 6 
9312 Jan. 6 
50% Feb. 7 
103. May 7 
101 Jan. 8 
10514 Jan. 14 
35% Jan. 3 
63% Jan. 3 
16% Jan. 30 
56% Jan. 31 
66 Jan. 3 
44° Jan. 6 
97 Mar. 4 
77 Jan. 9 

1% Jan. 16 

4 Jan. 10 
69% Apr. 4 
109% Apr. 9 
Sil. Jan. 9 
69% Jan. 2 
110% Jan. 30 
605% Jan. 2 
43% Jan. 3 
114. Jan. 3 
54 Jan. 28 
5S Feb. 13 
93 Apr. 25 


21% Jan. 2 


90 Jan. 


6 Aug. 
174% Aug. 
125 = Jan. 
46 Jan. 


65 Jan. ° 


75% Jan. 
280, Jan. 
79% Jan. 
119% Jan. 


300% Jan. ° 


117_—s Jan. 

$ Jan. 
28 Jan. 
14 Jan. 
58l4 Apr. 
112s Jan. 
315% Jan. 


a} 


ma 2s se 
Ge So So 


ols 
owatte 


te 
Za 


- 
i) 


_ 
Ge ss 


be. 
Bo 


two 


8 


Low. Date. 


88 May 9 
86% June 10 
100 June 25 
14% June li 
73 Junell 
157 May 20 
93 Aug. 27 
1IS% June 10 
S8Sl. June 10 
109 July 11 
152. June 10 


2 July 31 
3% Aug. 8 


2214 June 11 
90% June 10 
*78 July 17 
15 Juneld 
151% June 10 
84 Aug. 28 
84 June 10 
17 June 10 
72 Junell 
12% June 10 
207% June 10 
14% July 15 
36 July 1 


*45 0 =6Aug. 25 
2% June 17 
13. June 28 
514 June 17 
30 May 27 
9614 May 15 
26 June 4 

65 June 12 
1444 June 10 
38 June 12 

154% June 12 

116 ~Junel9 


2% July 8 
SS Apr. 30 
70 Jan. 6 
*102 June 2 


89% June 11 
92% Aug. 27 
19% June 12 
72 Junel0 
72% Mar. 12 
3174 Apr. 25 
52% May 1 
21% June 12 
82% June 17 


26% June 10 
s9 June 10 
10% June +4 
95 June 4 
27% June 10 
2 June 4 
7% July 9 
15% June 4 
101% June 6 
185 June ti 


78 June 10 


104 July 10 
4% June ll 
22 June 25 


137% June 11 
79% June 10 
40% June 10 
98% May 5 
87 July 2 
96 July 15 
16) dune dl 
30) June ll 
9% June 10 
44% June 6 
40% Aug. 27 
25 June 9 
8S Junei18 
59% June 11 

% May 12 
3 Apr. 25 
> June ld 

98 June 10 
78% Feb. 13 
49% June 11 

10214 June 10 
39% June 10 


= July i 
95 June 3) 
37 «July 18 
510 Jaa. 7 
89 July 24 
11% Aug. 8 
50) (July 25 


2 June ll 
6% July § 
S7 Aug. 29 
32.) «June 10 
5312 June 18 
58% June 10 
Apr. 14 
June 10 
June 13 
June 5 
Mar. 19 
3% May 1 
13) =6Junell 

7'4 May 5 
40% June ll 
81%4 June 20 
109 +=June 14 





Utah Copper, which are quoted dollars per share. 


gear are based usually on sales of not less than 100 shares, but where exceptions are 


Stock Exchange Transactions---Continuec 


Amount 
STOCKS. Capital 
Steck Listed. 
Philadelphia Co...........++eee00++ 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... * y 
Pittsburgh Coal Co. of N. J........ ‘ 





Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 


Pittsburgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co........ cee. 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
PE AE dy a 't0 ke od nada ga tena ca 120,000,000 
QUICKSILVER ..... Ceeccreccoecs 5,708,706 
Gwicmeiver pl...ccsoce pe ede aed an 4,291,300 


RAILWAY STEEL SPRING CO.. 13,500,000 





Railway Steel Spring Co. pf....... 15,500,000 
Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper......... 14,898,820 
CE i's civn:0t9 6 6G wise din’ wthnes 70,000,000 
I reer rr eeeeees 28,000,000 
... 2k ae 42,000,000 
Republic Iron & Steel Co.......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
ee 90,888,200 
Rock Island Co. pf....... eeeeees 49,947,400 
Rumely (M.) Co........ ebeeedses 10,908.300 
de Serer er err 9,750,000 
ST. [O. & GRAND I. Ist pf........ 5,500,000 
St. Louis & San Francisco........ 29,000,000 
St. Louis « San Francisco 1st pf... 5,000,000 


St. Louis & San Francisco 2d pf... 16,000,000 
8t.L. &8. F.C. & E. '. n. stock efs. 13,761,000 





St. LL. & S. F.C. & E. I. pf. stock cfs. 8,402,500 
St. Louis Southwestern........... 16,38 

St. Louis Southwestern pf......... 1! 5 
Seaboard Air Line........ eccccces db, 209,000 
Seaboard Air Line pf............. 22,468,000 
Sears, Roebuck & CoO... .cicceces 40,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Lron Co. pf. 6,700,000 
South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 3,708,500 
Southern Pacific ..........c0e00: 272,672,400 
MOUITe PREMIS GW, b.... svececes. soavnse 
Southern Railway extended....... 119,900,000 
Southern Railway pf. extended... 60,000,090 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
eee re 4,600,000 
Staslard Milling pf.. ........... 6,900,000 
Studebaker Co ........ cosccceces 2éneanee 
Studebaker Co. pf......... eeeeees 12,050,000 
TENNESSEE COPPER ocece 5,000,000 
.. i Sarai re are 30,000,000 
ED. icccvecvcencsusen ... 38,760,000 
Texas Pacific Land Trust........ 3,984,800 
Third Avenue Phetnuieeud sewens 16,389,600 
Toledo Railways & Light......... 13,875,000 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co........... 16,000,000 
Union Bag & Paper Co pf........ 11,000,000 
SE ios 50.00 oad bees eewds 216,647,500 
WR THe BE. nc ccc cccscecosne 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
United Dry Goods... .....ccccccce 14,427,500 
United Dry Goods pf............. 10,840,700 
United Railways Investment Co... 20,400,000 


United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P. & Fdy.Co. 12,106,300 
United States Cast £.P. & Fdy. Co.pf. 12,106,200 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Ref. Co. pf. 3,945,800 
United States Rubber Co......... 57,499,300 
United States Rubber Co. Ist pf... 57,516,900 
United States Rubber Co. 2d pf.... 720,900 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.360,514,100 
NE is ocean tokaae stone 15,821,700 


VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 





Virginia Iron, Coal & Coke... ..... 9,073,600 
Virginia Railway & Power........ 11,949,100 
Virginia Railway & Power pf..... 7.4599,400 
Vulean Detinning Co............. 2,000,000 
Vulcan Detinning Co. pf.......... 1,500,000 
WR, Sv kaise dsdvcce oebe . 55,200,000 
ee eccvcess 9,200,200 
Wells Fargo Express Co.......... 23,967,300 
Western Maryland ........ccc.e..:; 49,429,100 
Western Maryland pf...... cae ore 10,000,000 
Western Union Telegraph......... 99,748,800 
Westinghouse Air Brake ......... 
Westinghouse E. & M............. 3 
Westinghouse E. & M. Ist pf...... 3.998, 700 
Weymen-Beaton ..........0ccc00. 4,000,000 
Weyman-Bruton pf............... 5,940,200 
Whveling & Lake Erie............ 206,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Wisconsin Central .............. 183,147,900 
Woolworth (F. W.) Co........... 50,000,000 
Woolworth (F. W.) Co. pf........ 15,000,000 


2 per cent. 


Last 
Dividend Paid 
Date. 
Aug. 1,°13 
July 25, 1s 
July 25,13 


May 20,°13 
June 20, °13 
July 1,713 
June 30, °13 
Aug. 8°13 
June 12, '15 


May 1,°'13 
Dee. 1,’°05 
Jan. 1,°13 
apr. 1,°13 


July 15,13 


July 1,°13 
Sep. 1,°10 


July 1,°13 
July 1,°13 
July 1,°13 
July 1,°13 


Apr. 24,’°13 
Apr. 1,°13 
July 18,713 
Apr. 15, '13 


June 20, 13 
June 30, 13 


Oct. 16,°11 


July 1,°13 
July 1,°13 
July 1,°13 
July 1,°13 
Oct. 15, 712 
July 1,°13 
Apr. 1,°13 
Aug. 1,13 
Aug. 30, °13 
Aug. 1,°13 
Sep. 1,°13 
Jan. 10, 07 
Dec. 1,°07 
July 15,713 
May 15,'12 


July 15,713 
Aug. 1,713 
Apr. 1,’°08 
Oct. 10, 07 
July 31,°13 
July 31,°15 
July 31,°13 
June 28, °15 
May 29,'13 
June 30, 13 


Feb. 15,713 
July 15,°13 
Apr. 10,13 
July 10,°13 


Oct. 19, °12 


July 15, °13 


July 15,°18 
July 30, °13 


July 15,°13 
July 1,°13 
July 1,°13 


Sep. 1,13 
July 1,°13 


Per 
Cent. 
1 % 
1% 
1 4 
1% 
1% 
1% 
1 


1% 


=r 
sae 


1% 


1% 
” 
216 


1°4 


1'~ 


1% 


made the prices are marked thus, *. 


Per- 

ied. 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 
G 


a 


: OO 


©LOLLOLO: 


Q 


Range for Week 


High 


261 


97 
195% 
S4 
SS16 
1S% 


IS 
46 


10% 


HO, 

19% 

46 
182 


4% 


Low 


197% 


t 
1603, 


61 
1055, 

G25 
1075, 
HO, 


26 
100 
+t LS 


Ended 


Week's 
Net 


hanges 


Highest and lowest prices of the weel 
based on 100 share lots, except in cases where only odg lots of a stock have been traded 
The last prices given for stocks for which no range for the week is shown are the 
last previous sales. {Also an extra dividend of 414 per cent. 
§Including 2 per. cent. extra and 5 per cent. in stock. 
rado Fuel & Iron preferred paid 35 per cent. on account of back dividends, 


11,185 
194,400 
100 


1370 
600 
2,000 
2400 
Goo 
700 


1) 
GOO 


S30 


200 
300 
00 
THO 
S20 


650 


141,937 
28,240 
2,200 
200 


100 
300 
100 


7.400 
7,475 
SOO 


1 2.680 
400 
Joo 
200 


1H) 
500 
106 
SO.500 
FOO 
300 


21 
10 
300 
1,100 
100 
100 
100 





16,820 
1,200 


350 
100 


Hoo 
Hoo 
100 


HOO 


6 100 


1,200 


are aisuv 


jAlso an extra dividend of 


On March 20 Cole 
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fs 





Won 
ar 
1024, 
of 
165 
Tet, 
Wy?, 
liz 


li 


tert 


M57, 
fhe 
M47, 


1004 
7A 
80% 
975, 
o6 

108 
897% 
PH, 


f.'ge for "12 
High. 


9514 
101! 
ee 


106 


Low. High 
He 63 

956% 97% 
92% 94% 
99 10214 
72%) T6% 


LOZ, 105 


SS { 
‘ oo 
wily | 
Mil, YNt, 
Lae 
P45, 105 
N7', SS 
4 thot, 
1 Sz 


no 7 
o7 
thot 1, 
SSI, tml, 
Wty Mos 
SO MH. 
10] 102! 
NT Hy 
ity 1 
Lol, 102! 
158, 106 
1s, TTS 


ft Hy 


Li) 
Lu, 1tts 
‘ oS 
yt 2 
117% 1S 
1s 7 
Vt i}! 
twit, 1 
ae) 11 
Hed 92" 5 
100% 110 
60% 68% 
4% Mh, 
4h, Mit, 
NTs HS 
S% S35, 
GIG 7 
toot. TOS 
77 . st 
TH T7*s 
tn! Me 
TOL, 
LOLs 1064, 
He vie 
+ ea Mh 
104, 105%, 
14% 105% 
So% Sta 
O51. OS), 
Oty {uh 


SI 
7 frp. 
42! ND 
D5 toe 
oo 4 
DS, oS 
NT% gor 
SI S41 
S41... SO 
100 1m 
Tks Thy 
6S 7 


1154, 109 
S74 S7 
SI Sut, 
> 77's 
The rm 
SSty oO 
10) 110 
16") 10S 
Mon Mm, 
102 LOD! 
sD 4 
NS, 100 


9%, 1006, 
10% 17% 


SSi74 Sot, 
wy ba) 
ww IMhhy 
100 10144 
Wt. LOS* 
is Sl\&y 
102% «105 
63 Htts 





77 SO%4 
ot DOS 
Ol, 64 


101% 
87 SS1o 
91% 93 








Week ‘ 


Week Ended Aug. 30 


R'ge for "13. 
Low. 

















-Chi. & 


High. 
én -ALABAMA MIDLAND 3s.. 
46%... 
95 


Allis-Chalmers 5s, tr. rets 
-Am. Cotton Oil 4%s.. 

-Am. Cotton Oil 5s.......... 
.Am. Hide & Leather bts. 
-Am. Ice Securities 6s . 
.Am. Smelting Securities 6s. . 


.Am. T. & T. cy. 4's, 50% pd. 
.Am. T. & T. cv. 4%s, full pd.1034, 
Am. Writing Paper 5s eos Gem 
.Armour 4%s 91. 
A TT & & FF. gon. e..... w 
A., T. & S. F. con. 4s, 1960... 96% 
A. T. & S. F. conv. 5s .. 99% 
-A T. & S. F. adj. 4s, stpd.. S86 
Atlantic Coast Line 4s... 91% 
Atlantic C. L., L. & N. col. 4s. 88% 
BALDWIN LOCO. 5s RUS SE 
Baltimore & Ohio gold 4s WS 
falt. & Ohio con\ fios 924, 
Bb. & O., prior lien piles Mr. 
B. & 0. P. L. E. & W. Va. 4s. 
Bethlehem Steel os 


.Bethlehem Steel ref. 5s. 
*Kilyn City 
lyn R. T. ref. 4s 


I 
| 
Brooklyn R. T. gold os 
I 
I 
I 


trooklyn Union Elev. 6 
trooklyn Union Gas 5s 


falo, R. & P. gen. os. 


CALIF. GAS & EL. 5s 
Canada So. con. 5s, Set \ 
C. of Ga. Ry. con. 5s 

f Ga. M. G. & At. os 
‘entral Branch Ry. 4s 
‘ent. of N. J. gen. os, reg 
‘entral Leather 5s 
‘entral Pacific Ist 4s 
‘entral Pacific gtd. 3!'2s. 
‘hes. & Ohio gen. 44.s 
‘hes. & Ohio conv. 442s 
‘hes. & Ohio gen. 5s 


‘ 
( 
{ 
{ 
‘ 
( 
( 
‘ 
‘ 
Chicago & Alton 3'2s 
Cc. B. & Q joint 4s 
( B. & Q gen. 4s . 
Cc. B & Q@, I. Div. 4s 
c., B. & Q, IIL Div. Stas 
( B. & Q., Nebraska ext. 4s 
( rast. Ill. gen. 5s 
( East. Ill. ref. 4s 
( 
{ 





‘hh & 





.Chi. & Great Western 4s 

‘hi, M. & St. P. gen. 4s 
C., M. & St. P. gen. 4%s 
C., M. & St. P. con flos 
( M. & St. P. 4s, 1954 
( M. & Puget Sound 4s. 
cC., M. & St. P., C., P. & W. ds 
Chi. & N. W. con. Ts.. 
Chi. & N. W. gen. Sty 
Chi. & N. W. gen. 4s 
ecéanwW..&@X. W 

Isc 4s. 
Chi Railways os 
c., RL & P. gen. 4s 
Cc. RK & BP. rel. & 
c.. R. LL & P. deb. 5s . TO% 
Cc R. I. & P. col. 4s . S71 
c.. 8t. L. & N. O. Ss -102', 
.C., St. P., M. & O. deb. 5s 1004. 
.Cin., Sandusky & Cleve. 5s..105 
c., Cc. C. & St. L. deb 4%s Si, 
sc, & & LL, tr & Cal 

Di fs . eee ‘ . Si 
Col. Fuel & Lron gen. 5s HDs 
.Colorado Industrial 5s . 3% 
.Col. & Southern Ist 4s .. 92% 
Col. & Southern ref. 44s o1 


DEL. & HUDSON conv. 4s.. % 
HL Del. & Hudson ref. 4s.. 945, 
OT .Denver & R. G. ref. 5s ren 
8014..Denver & R. G. consol. 4s... S85 
98% ..Detroit City Gas 5s ; wy 
6S . Detroit Un. Ry. 4%s GO, 
5444. . Distillers’ Securities 5s. . . oo 
79%..Du Pont de N. Powder 4'¢s.. St's 
109 ERIE Ist fund 7s 109 
S82 .Erie Ist con. 4s vennrens -— | 
i ..Erie Ist cony. 4s, Series A TaN 
5 Erie lst conv. 4s, Series B Tis 
66%..Erie Gen. 4s.......-+++-: 757% 
85%..Erie, Penn. col. tr. 4s ST! 
105 .Evans. & T. H. con. 6s 105 
102 FT. WORTH & DEN. C. 6s. .106 
92 Fla. E. Coast Ry. Ist 4'4s.. 94% 
1014s..GEN. ELEC. deb Ds 105% 
75%..Gen. Elec. 5%4s........ 76 
97%..General Motors ts......... oo 
97 .Gt. Northern 4\s...... .. 8 
11 Green Bay deb. B........ 2% 
81%..ILLINOIS STEEL 4%4s..°. 84% 
§81%4..1l. Cent. ref. 4s........... 91% 
O38 Wi, Comt. Gh BRB... cccccves 94 
98\%4..Indiana Steel 5s 99! 
94%..Insp. Con. Cop. US........+- Me) 
71%. .Interborough-Met. 42s.. 76% 
102%..Int. Rapid Transit 5s......105 
5614..Int. Mer. Marine 4's 61% 
7 .Inter. Navigation 5s........ 79 
59%..Int. Steam Pump 5s....... 6S 
105 KAN. CITY, FT. S. & M. 6s. .108%4 
95 ...Kan. City Southern 5s..... 98% 
68 .Kan. City Southern Ss..... 70 
71 .-LACK. STEEL 5s, 1950.... 74 
91%..Lack. Steel 5s, 1925 2% 
93 ..Lack. Steel 5s, 1915 


100 
85%. 


0%. 





. Laclede Gas of St. L. Ist 58.1015, 
-Lake Shore 
-Lake Shore 4s, 


PD n'G dba colre ae 87 
1928.....+. 93 





s 









9S! ., 
mp 
105 
61% 
7 
67 
1081. 
AS 
7 
7A 
92%, 
DO 








Bond Trading 


Total Sales $6,959,500 Par Value 


Last. 


1024, 
46% 
95% 

92% 


ML, 
SS . 
m4 
82 
see, 
SS!. 
1s, 
Oe, 
Lens 
1 
He 
10575 
1034, 
OS 
we 
112% 
My 
M5 
HOF, 
OT, 
79% 
1044, 
53l, 
tHe 
Hd 
ot 
S4i. 
Ut 
100 
687, 
74%, 
ret, 
100%, 
102% 
SS 
YLT, 
102% 
15 
Swh. 
Oo ; 
92 











Sales. 
1 


SU 





R’ge for ‘12. 





High. Low. High. 
92% 91% 92% 
10344 104% 
88% 99% 
118% 122% 
1193, 122% 
88% - 99% 
96% 99% 
91 2% 
887, 90 
101 99 100%, 
115% 110% 112% 
110 1023, 108 
89% S5% S87 


81% 77% 77% 








S44, 7TH, R1% 
104 99% 101% 
THY Jo THs, 
§94, 74 SS 
1O1t OS NOL, 
MH MO ST 
SS°y S5ly STs 
ST), S5% SO% 
sa TSh4 bs 
Sf TH SU's 
SOh, Hy 914s 
1M NTI. 991% 
ay ST% SO 
101%, 1OL% 108 
Sie S45, SO 

tied 
It. 125 it 
‘ litt, 
tt Su 77 
aS 
S15, 76 79 
Sa 1% =H 
Lt, DG ON 
lim, 2 Ysty 
Ht ees oo 
: . 107 
HO NT% 985, 
TO" uty Nt, 
fy M1". oy 
O5 9, OB 
N25, RO, 91% 
lit ‘ 101! 
1) NI 
lol, 101 
OTF NTs 
104% 102% 
THL Loot 
92 Ss? 
boot 102 
S6 S314 
17 me 
94% £92 HO 
mw 121 
6G 7. 
90% 9 








S21 be 
TM. S016 
74%) 70% 
55% 
92. So oO 
Si% 79 S1 
Lots TOS, lee 
ST% S43 S54 
S44 74, 77% 
oe SS iN 
7 WOT, = BAY 
~ ST™* ow 
9% %Y3% D4% 
107 104 107% 
TOs T6% TS% 
ill 107%, Shite 
111 107, 107 
12's = MATS 100% 
1195 «106 107% 
si 7, 82% 
80% 70 76% 
107% «10TH 101 
695, 5%, Go 
oD 74% 
102% 98% 
97% 9% b 
104% 95 97 
7 4%, UT 
1 S7% 89 
105 102% 1LOB% 
104'*, 100 102 
LO4 100% 102% 
F ws 98") 
101 97%, OS 
LOT7, 10444 106% 
100%, «96 99% 
72% S5% 64% 
42% 2 27% 
101 97 98% 
1034. 1004, 102% 
10544 102 101 
10342 100% 102% 
100% 94% 996% 


% 92% 4 
93% 89% 
93 90% 91 


114% 118% 114% 


100 9514 


93%, 89% 


99% 
S8D1, 
90% 


R’ge for ‘13. 










Low. High. Low. 
89%..Lake Shore 4s, 1931....... 92 91% 
100 -Lehigh Val. of N. Y. 4%s..102 102 
mM -Liggett & Myers 5s........ 971% 97% 
116%..Liggett & Myers 7s........ 118%, 117% 
. ee d=" Se ae 117% 117% 
94%. .Lerillard Ge ...ccccccccccce 96 955 
91%..Louis. & Nash. unified 4s.... 92% 98 
87%..L. & N., At., Knox. & Cin. 4s. 89 SS5, 
81 ..L. & N.-So. Ry. joint 4s.... 83% 83% 
7 -MICH. STATE TEL. 5s.... 9816 AS, 
10712..Mil., L. S. & W. Ist Us...... 108%, 108% 
1021%,..Mo., Kan. & East. Ist 2 102%, 
79%..Mo., K. & T., s. f. 4! 82% 
6714..Mo., K. & T. Ist & ref. 4s.... 70% 70 
74 ”.Mo, K. & T. 24 4s.......... 76% 7614 
97 .Mo., K. & T. of Texas 5s.... 97 97 
o4 .Missouri Pacific 4s..... .. 68 6S 
77%;..Missouri Pacific conv. 5s.... Si Slt. 
-NATIONAL TUBE 5s...... 96 D4%% 
-New Or., M. & Chi. 5s my dO 
-New York Central gen. ts SS S2ts 
-N. Y. Central gen. 5's, reg.. S2 S2 
at. FT. Ge Ga GR BO. cies S01, 
.N. Y. C., L. S. col. Sts, reg.. SU TMe 
-N. Y. Cent. deb. 4s, 11054. SOI, SO1g 
N. ¥.C. & St. ka Ist Ge... OO% 94%, 
MY. C oa bi eek Ge. ... 2 ST 
N. Y. G., E. L, H. & P. 5s.101% 101% 
My. Git het se. SS S82" 
NY, L. BE. & W. d. & imp. 
Ok TRE a wenkdatsn an basen 102 102 
107 N. Y.. N. H. & H. conv. 68.1124 111% 
106%,..N. ¥., N. H. & H. c. 4. 6s, w. L106% 106% 
77 N. Y¥.. N. BH. @& H. non-cv 
Se Tsiswcsadsss een ate 77 
SS a oO Prov. & Bos. 4s..... 35 SS 
72%,..N. Y. Raiiways ref. 4s 74, T4%% 
517%..N. Y. Railways adj. 5s 56% 5554 
9534..N. Y. Telephone 414s... W7 9654 
S5ie..N. Y¥., West. & Boston 414s. SS 87% 
SS -Norf. & West. con. 4s..... 94 94 
98%..Norf. & West. cv. 44s, f. pd.105144 104% 
91%...Northern Pacific 4s........ 94%. 941, 
63%..Northern Pacific 3s........ 674% 66% 
8914..OREGON R. R. & NAV. 4s. 921% 9215 
8614..Oregon Short Line ref. 4s.. 907, 90% 
S7 .Oregon-Washington ref. 4s. 8914 ST% 
9S -PACIFIC COAST 1ST 5s...100 100 











.Pacific of Mo. Ist 4s...... 90% 9% 


-Pac. Tel. & Tel 

Ce RS cs cc weak eaua 
aS SS eee 
. Se RP 
-Peoria & Eastern 


.People’s Gas, Chi., 
-Philippine Ry. 4s... 


re CC; CC. & BS. 
WOR Wie cou ci eaicaes 
SS%..Public Service 5s 
974%...RAY CON. COPPER Ist 6s.107'4 106 
91%..Reading gen. 4s........ coe N45, 
SS..Rep. Iron & Steel Ss, 1940. 91% 91% 
ST. L., I. M. & S. gen. 5s..1035, 101% 
St.L, LM. & 8S. R.&G. 4s. 81% 81% 
xh, 2. Boe Ge..... 7s! 78} 
St. L. & S. F. R. R. ref. 4s 71 70 
Stu L. & S. F. R. R. gen. 5s 
re: Gi eek cic cc cones 54% 54% 
S4t...St. L. Southwest. Ist 4s.... 86 86 
76 St. L. Southwest. con. 4s.. TS8*; 77% 
90%,..St. P., M. & M. 4%s........ 101%, 101% 
794..San An. & Ar. Pass 4s 82% 82 
6U%..Seaboard Air L. adj. 5s T5% 75 
S775..Southern Pac. col. 4s...... SS8% 881% 
S4 -Southern Pac. conv. 4s..... 87% S87 
86%..So. Pac., San F. Term. 4s.. SS S614 
87 ..Southern Pac. ref. 4s...... 92 91 
101 -Southern Ry. Ist 5s........ 104 1025, 
72%..Southern Ry. gen. 4s....... ri T5k 
7St,..South. Ry., M. & O. col. 4s.. 83 S21, 
103 °..South. Ry., Mem. div. 4%-5s.104 10314 
94%..TEXAS CO. cony. 6s...... 100 99 
100 ..Texas & Pacific Ist 5s...... 102% 1025 
6..Third Avenue ref. 4s........ 80% 80 
..Third Avenue adjt. 5s...... 74%, 72% 
101 -Tol. & O. C., West. div 5s..101 101 
7%... Tot, Be. Le. & W. Ist Se..... 60 53% 
ST ..UND. E. RYS., Lon., inc. Gs.. 88% 88% 
% ..Union Pacific Ist 4s........ 97 95% 
88%..Union Pacific ref. 4s....... 93 92 
86%..Union Pacific conv. 4s...... 92% 
514%..United R. Rs. of S. F. 4s.... 58 
80%..U. S. Realty & Imp. 5s...... 82% 
100 oR. Te Gc coos cakses 102 
O08, Gi MC: 5 oie cnccescca 100% 100% 
97%%..U. 8S. Steel 5e, rgd.......... 100% 100% 
96 - VIRGINIA RY. Ist 5s...... 98% 98 
90%..Va.-Caro. Chemical 5s...... 915, 915, 
101 a WARGREE. Bet Geo ockicccs 103%, 1021 
94%,..Wabash 2d 5e...........6.-. 96's 96 
46%..Wabash ref. 4s............ 4 53% 
11%..Wab., P. T. Ist 4s, Cent. tr. r. 16 1514 
93 ..West Shore Ist 4s.......... 95 95 
9914..Western Electric 5s........ 1005, 100%, 
100 ..Western North Carolina ts.100 100 
96 ..West. Union Tei. col. tr. 5s. .100 100 


110. 


95. 
84. 


83%. 


7...Win.-Salem Southbound 4s. 87% 
WEED: SERA. gow eso snaeesiee ces 


-Japanese 4s.............. 


. West. U. fd. and r. e. 4%s. 
. West. E. & M. conv. 5s.... S9% 
. Wis. Cent. gen. 4s......... ST. 


fi SOR in on en ake ene anes 111 111 


Foreign Government Bonds 


.Argentine Gov. 5s.......... 
.City of Tokio 5s........... 845, 84% 






Last. Sales. 
92 70 
102 5 


97's «17 
118% 27 
117% 3 
96 } 


9315 





83% 
9S14 , 
1084 5 
1025, o 
82% i 
70% 41, 
T615 9 
97 5 
68 
81's She 
9G 35 
5o 10 
S5 4 
S82 1 
81 10 
80 6 
891, 2 
N45, 5 
ST 1 
O17. 10 
S83 22 
102 2 
112% 74 
106121,44114 
77 1 
SS 1 
T4%o 25 
55%, 225 
97 9 
88 9 
o4F 5D 
105% 5) 
943%, «259 
66% 19 
921. 16 
901, 12 
89% i 
100 11 
904 2 
9 
68 
16 
1 
5 
1 
1 
+] 
106%, 2213 
945 7) 
913, 1 
101%, 1 
81°; 1 
781. 5 
71 8 
Be a 10 
SG 2 
78", 23 
101% BE) 
82% 14 
753, 62 
SS, ha 
8733 268 
SS 8 
91 S4 
105%, 42 
76 6 
8215 3 
104 6 
100 35 
102% 7 
80 42 
744, 31S 
101 2 
55 25 
88*; 5 
97 3344 





16 25 
95 1 
100%, 1 
100 2 
100 1 
S95, 14 
8953 4 
8712 2 
87% 5 


x” 
S& 
=] 
On 
N 
= 


_ 
_ 
an 
a 


55% 
3 
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Week’s Bond Trading---Continued 





















































































Foreign Government Bonds—Continued = po ay oe . 
F’gefor 12. R’ge for '13. 004. 96% 74 : onat — fist Le w. Last. Sales, 
High. Low. High. Low. High. Low. Last. Sales. 100% ree O73, 9014. a Pee a a a 2 7 
93 88% 89% S24..Japamese 4%s, 2d series.... 88 ss 88 3 100% 95% oan ip an ell la laa i 4 1 
88% & 83 TOG. .JAROMEED Geo ccccoccecsccss 80 80 SO 2 107% 102%, 105% 100 ald rie : 101% : 10 
104 101% 102% 99%..Republic of Cuba 5s....... 100% 100% 100%, 10 107% 104 4 1‘ 200 | tue 1967 “ vedi, I 
ee TT re ee OT OL ee ee eT eee $83,500 103 ” 99% 1008 95%. ita 196° MEW. .-sscere = ' wed po ‘ 4 
New York State Issues ie .. 101% 99% ..4%s, 1963, temp. rets......101% 101% 101 =) 
101% 100% 101% 97%..N. Y. Canal 4s, 1962....... 97% 8% 97% 4 101% 99% 101% 100 ..4%s, 1963, rc Sess: 101 % 101% 101% 4 
103 100% 101% 97%..N. Y¥. Canal 4s, 1961...... - 97% 91% Y9% 1 ? = bse 
Total sales .......-+.ss+eeeseess: EIS Ras ens Sse SAT NEC SEP eae eats sss $5,000 NE IE nip nne bestest ddeseseds0sc snc v0 siée : $113,500 
New York City Issues 
&8 83% 86 80% . . 3%, 1954. ......... ereceers 82% 82% 82% 3 BEANE GO 6c 0:66.66 0tesStaedsbsbocessecde obecesees 6060s te 6,959,500 








Transactions on the New York Curb l 


Week Ended Aug. 30. 
































Industrials Total —— Week's Range.—— Net Total Week's Range Net 
Tota) —__Week's Range ——__Net s on. High. Low Last Ch’ se. Saies. Mich Lec st. Ch’ge 
Eales. High. Low. Last. Ch’ge. 1,175..Braden Copper ...... 6% 6% 6% + ‘A 1,000. .*Nevada Hills g- 0 < a 
20..American Cigar ...... 151 151 151 . 300..Brit. Col. Copper .... 2% “M4 “A ee 100..New Utah Bingham... 3-16 16 i : 
1,100..Anglo-Am. Oil ....... 20 194 = 19% 1,890..Buffalo Mines ....... 2% 2% 2 + % 600. .North Butte Devel a 
100..Bay State Gas ...... % % %+ & 1,400..Butte & New York... 1% 1% 1% + * 1,4). .Ohio Copper " r 
21,400. .British-American Tob. 25% 23% 2% +2 6,700. .Canadian Gold Silver, 23 21 coal x%@..PuebloS. & R. w es : ce 
282..Con. Rubber Tire .... 29% 24 2% + 1% 100..Crown Reserve ...... 1 11 11 °° 5,910. .Stewart Minine 411-16 i ea oe 
900..Mar. of Am., new.... 5% 5% 5% as 100..Davis-Daly Copper .. 1% 1% 1% —3-16 59,100. .*Tonopah Merger : + a i ws 6 
165..Standard Oi} of N. J.377 373 375 Se 9,000. .*Dia. Black Butte .... 3 3 3 - 300..Tonopah Extension ..21-16 21-16 21.1 x 
2,800..Tobacco Products pf.. 92% 91 I2% + 3% 600..E1 Paso, new ........ 3% 3% 3% — % 200..Tenopah M. of Nev.. 4% 4934 on 
15,000..Un. Cig. Stores, w. i. 95% 92% 8% + % 4,400. .°EJy Consolidated ... 7% 7 ™% - 40). . Tularosa ; ee ‘- * 
®..Un. Cig. St. pf., w. i116 3115 160 «+3 150..First Nat. Copper ... 2% 2 a 0. .Tri-Bullion ........... . 7 
535..U. S. L. & H., new.. 8% 1% % + % 200. .* Florence reeteree 2h 24 E 24 ; ames , 1,40. .Tuolumne Copper ; : ; 
45..U. S. L. & H. pf., new 50 At) 50 z 3 600. .Giroux Mining sons 1% = 5-16 15-16 43-16 4,600..West Erd Cons scl t m * 
145..Willys Overland .... 64 68 « +1 25,000. .Gold Hill Cons ....... a bd a 19,800... West End Ext ° - “ 
4,08. .Goldfield Con ........ 1% 19-16 1% .. 17,000. .*Wettlaufer Silver - : ee 
Railroads 500. .Greene-Cananea, new. 25 34 3 +2% r Stiver M. i 14 18 5 
490..Manhattan Transit .. 1% 1% ™% =a 500..Halifax Tonopah .... 1% 1% 1% + % 
7,200..*Jumbo Extension ... 12% 11 14 —1% *Cents per share. 
Mining 5,800..Kerr Lake ......... 3 11-16 3% 3% +1-16 
1,000..Alaska G. M. f. p.... 19% 18% W%— % 1,600..La Rose Com ....... 25-16 2% «25-16 Bonds 
17,300..*Arizona Belmont ... 23 18% = =—2 100..Mason Valley, new... 6% 6 6% + % | $106.000..B. R. T. 5% notes.. 964 96% 0g) { 
3,600..*Beaver Con ......... 29 26 2% -—3 520..McKiniey-Darragh .. 1% 111-16 1% —1-16 2,000..Chi. El. new he ‘ “% 9: ete % | 
5,300. .*Big Four ..........- 34 Je al 150..Mines Co. of Am., new 2% 2% *% — 25,000..N. ¥. C. 44s, 1962.. £614 96% 16% 4 % 
ad 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Y 
Amalgamated Copper ...5 Mar.15,'15 98% 98% 575 | Mlinois Central ......... 4% July, 1914 99 99% 5.18 | PC. C. & St L. con..4% Aug. 1963 100% took sey 
American Locomotive ...5 Oct., 1914 98% 100 5.00 Int. & Great Northern..5 Aug.,1914 96% 7% 8.06 Seaboard Air Line ..... 5. Telly 1916 poy vied 4.47 
Austrian Government ...432 July, 14-1597 vs 6.55 International Harvester..5 Feb.15,15 98% 9% 5.40 Southern Pacifie ........5  Junel 5, 14 oon 9 gaies os 
Baltimore & Ohio con..4% Mar., 1933 92% 92% 5.25 Kansas City Ter. Ist....4 Jan. 190 92% 93% 440 | Southern Railway ......5 Feb. 1916 9 Pl gale a 
Baltimore & Ohio ...... 5 July, 1914 98% 90% 5.35 Lackawanna Steel ......5 Mar.,1915 8% 95% 8.U Schwarzschild & Sul.....6 June,191G 97 aa 6.87 
Boston & Maine ........5 Feb.3,'14 9S 99% 6.10 Lake Shore & Mich. So..4%4 Mar.I5,’14 99% 9% 5.05 | State Tenn ...... -++-..5 July, 1914 99% 100 4 pa 
Boston & Maine ........ 6 June2,'14 98 9% 7.6 Michigan Central ......4% Mar.,1914 99% %% 530 ly gg pw ; in seek a ” eee 
Brooklyn Rapid Transit..5 July, 1918 96% S@% 5.55 Minn. & st. Louis ......6 Feb., 1914 92% 96 15.00 Un. Typewriter ia oi rt i, = . 2 ” a 
a ee re 4% July, 1930 62% 66 Mo., Kansas & Texas...5 May, 193 96 9% 660 | Union Pacific rights : ee a 
Chesapeake & Ohio...... sane, 08 0% cee | Mibenet Snaitte ........5 June, i WG OF S85 | unis Preit .... a ee ee <a 
enw ......5 ne se mm 6p Se «*:---4 see S Utah Co. ........ ot he a a an ae 
iene Gieetees Gos..6 toa oS 96 9.00 New York C cress «++ ++.4% Mar., 1963 161 aiid ed. aivanina asada 3.25 
S haut veer a0 = OO New York Central...... 4% Mar.,1914 991% . - oO me Mifg.G Aug.,1915 9 10K 6.00 
Consolidated Gas ........6 Feb.25,'14 1004, 100% 5 New York Central ......5 Apr. 21,'14 995% Western Maryland .....5 Jul 1915 95 og 6.00 
 kanvaneesccesnsoasees ; Apr. 8,714 99% 100% 5.80 New York Central ......4%4 May, 1915 98% The following are quoted on a percent ss 
Eri€ .....--++e00+s . Oct., 1914 98% 9% 5.87 | NY. N. H. & H......5 Dec. 1913 99% Baltimore & Ohio eq. tr... .414 Feb., "14 r 
TErIe nc ccccccccccccccccces Apr., 1915 97% 97% 650 N. ¥., N. H. & H. conv..6 1933 106% 106% 5.50 eee ae . = 7 : : 22 5. 1.90% 
General Electric ........ Apr. 16,°14 5.75% 5.25% ase N. ¥., N. H. & H. rights 2 21% hace Hocking Valley eq. tr 5 yee mies a : pon 
General Motors .......- 6 Oct., 1915 98% 9% 620 New York State ........4. Mar.,1%2 97 97% 4.10 Illinois Central eq. tr.. 4% Aug., "14-'2: 5% 4 poten 
General Rubber .......- 4% July, 1915 96% 97% 6.00 New York State ........56 Feb. 1914 100 100% 450 | N. ¥. C. Li eq. tr....... .. 4% Aug, '14-°97 5 Fay oon 
Hocking Valley ........ 4% Nov., 1913 99% 1004 3.75 New York State, ist....41%4 Nov.,1902 84 88 5.20 yee OE Whois 000004 41, A or 13-2 10% 4 aa 
Hudson Companies .....6 Oct. 15,13 99% 100% 450 Northern Pacific ........ 6 July 9,’14 100% 10054 5.30 OA FRG CE eo ickessc. 414 Mar, 114 27 me 00% 
T ti Other Market 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 































° ls Stock. Market. Sales. High. Low. Last. Stock. Market. Sales. High. Low 
Industria 9 Burt, F. N., pf... . Toronto 45 97 U6 v7 Dom 1. &€ § 5s ..Montreal $2,000 90% 90 
2 CAMBRIA STEEL......Phila. 690 4655, 46 46 Dominion Steel ... Montreal 2,184 50 rt 4 

Miscellaneous Ete. Can. Bread...........- Toronto _ 255 20% 19% Ww Dominion Textile. .... Montreal 629 &s 80% 85 

? Can. Bread bonds....Toronto $6,900 89% 89 %% | Dom. Textile “B” 6s...Mont. $6,000 100 a aie 

Stock. Market. Sales. High. Low. Last Canada Car....... ..Montreal 3 70% 7 70 E. BOSTON LAND....Boston ne D 11 , 

AM. AGR. CHEM..... Boston 480 5% 44 44y, Canada Cement......Montreal 1,080 32% 31% 31% Elec, Storage Battery... Phila 242 48 Ty 47% 
Am. Agr. Chem. pf...Boston 63 93% 93% 938% Canada Cement..... . Toronto 15 32 32 2 FAIRMONT COAL 5s Balt. $2,000 931% “ % 
Am. Bakery......--- St. Louis oa 4 41 Canada Cement pf...Montreal 409 92% =©% Y2% | Firestone Rubber pf....Cleve 45 4 14 104 
American Can........ Chicago 3,160 35% 33% 35% Canada Cement pf....Toronto 1 93 3 93 G. B. 8. BREWING... Balto i 
American Can...Philadelphia 100 35% 3% BY Canada Cement Gs...Montreal $8,000 98 9S YS G. B. &. Brewing 4s... Balto. 625,000 4 ? f 
American Can pf..... Chicago 60 JK HH 96% Canada Converters. ..Montrea! 30 41 40 41 G. B. S. Brew. inc. Se... Balto. $10,000 i tie 
American Ice....Philadelphia 180 24% 22 24, Canada Cottons......Montreal ped 38 36% 3 Gen. Asphalt.....Philadelphia ins oe , ' 
American Milling..... Philad. 100 1%, 1% 1% Canada Cottons pt. <Montven) P YT 77 77 77 Gen. Asphalt pf...Philadelphia tn 7 «i 
Am. Pner. Service..... Boston » ‘ 3 3 Canada Cottons 5s...Montreal $2,000 80 80 SU Goneral Electric.......Boston am sam 4 
Am. Pneu. Service pf..Boston 270 19% 19% 19% Canada Felt Gs......Montreal $1,000 $ 98 v8 Goodyear ........... Cleveland o os i —— 
Am. Rolling Mill. ...Cincinnati 50 165 165 165 , Canada Gen. Elec.. - Montreal 135 119 112 oe Grassi! Chem.......Cleveland pa Bs 2 Pri 2 4 
Am. Rolling Mill pf......Cin. © 112 413 a2 Conse ee vor ig Pea 7 = = rg Grassell Chem. pf...Cleveland 33 4 10 ; 1 My 
Am. Sewer Pipe. ..-Pittsburgh p. lm im = pes es a = = HARP.-WALKER ..Pittsbgh. yo 6 «a 
pre ee ah ia 128 116 <a 114% | Chicago Pneu. Tool...Chicago 560 5 51% 53 Houston Oil etfs. ...Baltimor wo 17 17 7 
American Sug P = a ae - Houston Oil ctfs pf.Baltimore 20 57% 57 ! 
Am. Window Glass pf. .Pitts. 20 56 56 56 Chicago Pneu. Tool 5s.Chicago $2,000 89 89 89 : $s ; , 2 i% 
American Wool pf..... Boston 292 79% 18% 19% City Dairy ............Toronto 6 99% 99% %9% | ILLINOIS BRICK....Chicago 305 64 63 63 
Ames-Holden ......- Montreal 381 (15 14% 15 City Dairy pf.......... Toronto 29 9 99 Indep. Brewing... -Pittsburgh 240 5% OS 5 
Ames-Holden pf..... Montreal 322 74 72 74 Cleve. Wersted Mills. ...Cleve. 25 125% 125% 125% | Indep. Brew. ...F ittsburgh 10 32% 
Amoskeag Mfg........ Boston 15 63 63 63 C. & 8. Brewing 6s...... Cleve. $7,000 83% 83% 43% Indep. Brew. 68... PP ittsburgh $1,000 83 
Armour 4%4S...--.---+ Chicago $15,000 91 9% BW Cons). Coa! .........Baltimore 1 94% 94% 94% | Interlake S. S. Co...¢ leveland a4 100 
Arundel Sand & G. 6s...Balto. $16,000 98% 98 98% Consol. Ccal cv. 6s.. Baltimore $10,500 100% 991% 99% Intl. Shoe. . reer er rete St. Louis 32. «89 
AtL, G. & W. I........Boston é2 12 10% 10% Corn Prod. .......-..- Chicago 300 611% 1% 11% Intl. Smelting.......... Boston 1 12 112 12 
Atl, G. & W. L. pf.....Boston 520 19% 17 17 Crucible Steel ...... Pittsburgh 2,335 16% 15% 16% | Intl Mer. Marine ee *hila, 100 16% 16% 16% 
Atl, G. & W. I. 5s.....Boston $10,000 67 6 .. Crucible Steel pf...Pittsburgh 230 93% 92% 93% | JOSLIN SCHMIDT pf..Cinc = 85 107 107107 
BALDWIN LOCOM.....Phila. 200 45% 45% 45% DIAMOND MATCH. ..Chicago 50 108% 102 102 K. C. BREW. 6s....Cleveland $3,000 70 70 70 
Baldwin Locom. pf......Phila. 11 105% 106% 100% Ditmoné Match 6s....Chicago $1,000 165 106 10 LAKE OF WOODS. .Montreal 20 130 150 0 
Balawin Locom. ist 5s..Phila. $2,000 103% 103% 103% Dominion Bridge..... Montreal 88 120 118% 119 Lake Superior Corp..... Phila. 675 26% 26 26% 
Booth Fisheries pf. ...Chicago oo 7% T% Dominion Can ........ Montreal 150 68% 64 68 Lake S. Corp., Inc., 58..PhiJa. $1,000 79 79 79 
Brit. Can. Canners...Montreal 20 #8 W&# Dominion Can. 6s....Montreal $1,000 98 98 98 Lanston Monotype...... Wash. 21 81% §&1 81% 
Brit. C. Packers......Montreal 3 134 «13% per Dominion Coal pf....Montreal 10 108 «410 10 Laurentide Paper....Montreal 78 158 157 157% 
Brit. C. Packers. ......Toronto 150 137 14 My Dominion Coa] 5s....Montreal $2,000 98% 981%, 98% Laurentide Paper rts...Mont. 1,904 17% 16 16% 
Brit. C. Packers, pf...Toronto — 7? ws Ww Dominion Cotton 6s..Montreal $2,500 101 101 101 Lehigh Coal & Nav..... Phila. 8 8% S854; 854 
Burt, 7. N........+..- Toronto ~~ 80 so su Dom 1, & &. pf..... Montreal 55 § 98 9 Leh. Coal & Nav. ctfs..Phila 77 86 85 85% : 
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Railroads 


Transactions and range of quotations of railroad 
stocks in markets other than New York 





Stock Market. Sales. High. Low. Last 
ATCHISON R. R Boston 5 99% 99% 09% 
Atchison R. R. pf... Boston 1 oN, O61 Dy 
A. Cc. L.. of Con. 5s-2s . Balt $100 ST! S71q STI4 
A. C. Line conv. 4s......Balt. $2,000 93%, 93% 93% 
A. C. Line con. 4s.... Balt. $3,000 914% 914% 91% 
BOSTON & ALBANY. .Boston 36 200 198 198 
Boston & Maine........Boston 527) 066 614, 
*CAN. PACIFIC.....Montreal 150 220% 218% 218% 
*Can. Pacific .........Toronto 30 221 219 219 
c., B. & Q. joint 4s... joston $24,000 945 % 4% 
Ches. & Ohio.. Philadelphia 125 59% 59% Dh 
c. J. & S. Y. Ry. 5s, "15. Boston $19,000 99 98% 95% 
FITCHBURG pf. .....,Boston 144 101 100 101 
GA. 8S. & FLA. R. R..... Balt. $1,000 102 102 102 
LEHIGH VALLEY R.R. Phila 975 78 5-16 78% 78 5-16 


Lehigh Valley con. 6s....Phila. $10,000 1114 111 111 
Lehigh Valley gen, 4s...Phila. $4,000 4 93% 4 
N. ¥., N. H. & H......Boston 7,100 99% 9% 93% 
N. Y., N. hh. & H. rts..Boston 238,387 25-16 2 23-32 
Northern Central. ...Baltimore 10 116% 116% 116% 
Northern Fenn... Philadelphia 100 938% 938% 92% 











Stock Market. Sales. High. Low. Last. 
Lindsay LigSt........ Chicago 3% 3% 3% 
MACDONALD ...... Montreal 28% 24 28% 
Macdonald ..ccccccces Toronto a 28% 24% 28% 
Maple Leaf......eess. Toronto 37 643 42k, 3 
Maple Leaf pf ....Toronto 427 93 9% 33 
Mergenthaler ....Washington 2 218 216 218 
McElwain Ist pf .... Boston 125 OOS D5 
Monarch ......Toronto 75«=672 72 72 
M aFeR ph. accesses Toronto 55 Su SS sv 
Montgomery-Ward pf.Chicago 25 1004, 100% ly 
Montrea Cottons. ...Montreal 1 5S 58 58 
Montreal Cottons pf.Montreal 61 lOO 1033 10.5 
Mt. V.-W. Cot Duck 5s..Balt. $6,000 Sig Odi 65% 
Morris 4s ..... Chicago $5,000 86% S864, 86% 
NATIONAL BRICK 5s..Mont. $1,000 7H T4% Ti 
National Liscuit Chicago 226 127% 12 126% 
National Candy St. Louis oo » ” 9 
National Brick . Montreal 30 648 48 48 
National Fireproof. Pittsburgh 405 Sy s S'4 
Nat. Fireproof pf..Pittsburgh 920 26% 264 2% 
Nova Scotia St. & C .Mont TS4Q 78 TS14 
PACIFIC BURT pf . Toronto 16 S4 st st 
Nova Scotia 8S. & C. pf..Mont 40 155 23 23 
OGILVIE MILLING 6s..Mont. $1,000 106 106 106 
Ohio Fuel Oil.. Pittsburgh 0S 18 17% 17% 
Ohio Fuel Supply..Pittsburgh “5 46% 4% £45 
Osage & Oklahoma. Pittsburgh “> St 56% HLy 
Nova Scotia St. & C..Toronte 130 Tste 78% TS 
Penmans .-Montreal 20 33 53 53 
Penna. Salt Mfg ..---Phila 2 105% 105% 105% 
Pitts. Brew ... Pittsburgh 720 «14% Lh) «14% 
Pitts. Brew, pf . Pittsburgh wm Sy 36% sty 
Pitts. Brew. 6s....Pittsburgh $7,000 U3 93 03 
Pitts. Coal Pittsburgh 20 =«6©! 20 2» 
Pitts. Coal pf Pittsburgh 210 «85% S4% NSO 
Pitts. Coal deb. 5s ... Pitts. $18,000 Ol, BOY ky 
Pitt Oil & Gas Pitts 1,855 7 lv 
Pitts. Plate Glass Pitts SO wo 
Procter & Gamble.....Cincin 216 a5 
Pullman Palace Car..Boston 72 1s 
Pure Oil Pittsburgh 380 li, 
QUAKER OATS pf..Chicago 36 10% 
REECE BUTTONHOLE..Bos oo 15h 
Reece Folding Mach Soston 7 4 4 i 
Rich. & Ont Nav Montreal 1005 107', 15g lui 
Rich. & Ont. Nav Toronto 5 Wy LOT lwWTY 
Rumel: ° Chicago 10 1 1 he) 
Rumely pf .. Chicago SO 455, 455 45 
togers Toronto 15 149 149 140 
SAW YER-MASSEY pf Tor 3. OW ov oO 
Sears- Roebuck Chicago 3,012 182 176% 181 
Sherwood Williams pf...Mont 5 97% 7% Um 
Sherwood -Williams 6s..Mont. $2,000 07 oF 97 
Shredded Wheat Toronto 90 T4%y TA THQ 
Smart-Woods pf Montrea S i 120 120 
Spar Am. Iron 6s Phila. $12,00 101 100%, 100% 
Spanish R. P. & G..Montreal 3,441 21% 15% 21 
**Spanish R. P. & G..Toronto 4,119 214 174 20% 
Spanish R. P. & G pf Mont 20 «70 ” oo 
Spanish R. P. & G pf Tor TD 74 70 To 
Stark-Tuse. Brew. 6s ‘ ve 34,000 76 76 it 
Steel Co. of Canada. .Montreal 16 22% he 
Steel Co. of Canada Toronto 20 os | 21 2s 
Steel Co. of Can. pf..Montrea 10 Se SD So 
Steel Co. of Can. pf Toronto 1 R514 Ss So 
Street's Stable Car Chicago m 6 oy hy 
Studebaker Chicago 23% UI, Le LW 
Swift & Co Bostor IST) 10D 14%, 105 
Suburban Realty Co.N. Orl'r i 11 11 11 
Swift & y Ch a >» Wht, 105 WO 
rORONTO PAPER ao sD SD so) 
Torringtor D4 7 
Torrington pf 5 27% 
Tooke Bros. pf 60 85 
Tucketts Tobacco 128 ily 
T tts Tobacco 3 0% 
I Tol f 15 ’ 
UNION CARBIDI 0) 17 LTS 
Union 3S i 5 Tv : 
Union 8. & S sh 272 1 1 Le 
Ur S&S. p Pitt x 10 132g 1382 1k 
Ur I I ” 728 172 16u lit? 
Un i Shoe Ma Boston WOT Ol, M14 4) 
Un i Shoe Ma pf. .Bosto 166 US 27% 28 
I B. 3 Cin t mM Thy Ty T3ly 
U. 8. St I to 9480 § 62% oly 
I ] Ch LO 1300 ‘ , ‘ 4 61g 
7. Ss. 8 Philadelphia 8,97 Oo 62, G4y 
Zw és 1 pf Bostor Tt 1081, 1OT14 107% 
Warwick I. & S..Philadelphia 2) 10's, 10 WwW 
Wayagamack P. & P..Mon > 2 27 27 
Wayaga. P. & P. bonds.Mont $3,200 77 4h, 74% 
Welsbach col. tr. 5s....Phila. $1,000 90 ow 00 
West'house Air Brake..Pitts 368 180% 1501g 130% 
Westhouse Ele & Mfg.Pitts $0 SUM | BS tik 
Vest use El & Mfg. Pitt 7) aT 7 7 
Ww 8S. M Cleveland 5 ou 30 w 
Westmoreland Coal Phila 3 6M 
Westland Coal war Phila 918 Th i 7 
Youngstown S. & T. pf.Cleve 4 110 110 11lUW 
*Ex-dividend **Ex-rights 








Stocks. Market. Sales. High. Low. Last. 
PENN. R. R..... Philadelphia 811 569-16 56% 56% 
Penn. R.R. rects.,$15 pd. Phila. 2 21% =%21% 21% 


Phila., Wash & B. 4s...Phila. $1,000 97% 97% 97% 
READING R. R..Philadelphia 1,008 81% 80% 81% 
Reading Ist pf...Philadelphia 100 91% 91% 91% 


kKeadry gen. 4s8..Philadelphia $9,000 95 9% 
Rutlane pf. ............Boston 3S 23 3 25 
"SOUTHERN PAC...... Phila. 200 91% 90% 2% 
Southern Ry. ....Philadelphia 10 25% 22% 2% 
Seaboord Air Line pf....Balt. 110 45% 45 45 
UNION PACIFIC......Boston 35 1550S(«153% «155 


vv 

Union Pacific rights...Boston 25,132 .& 12 0 

VA. RY. & POWER 5s..Balt. $1,000 93 93 93 

WEST. N Y. & P. 1st 5s.Phila. $1,000 103 103 103 
*icx dividend, 











Banks, Ete. 

Stock Market Sales. High. Low. Last. 
BANK OF COM.....Montreal 20 2038 202 2u2 
Bank of Commerce...Toronto 120 208 202 «4202 
Bank of Commerce..St. Louis 2 135 134% 134% 
Pankers' Trust St. Louis 23 191% 191% 191% 
CANADA PERMAN'T.Toron 21 182 182 182 
Chi. Title and Trust..Chicago 30 204 2A 204 
Colonial Loan ........ roronto 61 79 79 79 
Cleveland National.Cleveland 74 102 102 102 
Cleveland Trust....Cleveland 10 236 62360 6©6—.236 
Continental Trust.......Wash. 30 115 115 «115 
DOMINION .........Montreal 14 223% 220 223% 
Dominion .............Toronto 6 222% 220 222% 
FEDERAL NAT'L......Wash. 5 135 135 135 
Fidelity Deposit. ...Baltimore 81 160 159 159% 
First National......Cincinnati 5 200 200 200 
First Nat. “E. & S."’..Cleve 15 275 8275 275 
GER. AM. NAT...N. Orleans 5 160 160 160 
Guardian 8S. & T....Cleveland 8 245 245 245 
HOCHELAGA ...Montreal 9 152 151 152 
IMPERIAL ..........Toronto 154 212 211 212 
Ins. Co. of N. Am......Phila 164 22 21% 21% 
LANDED BANK .. Toronto 12 154 134 134 
MERCHANTS & MECH.Balt wD 33 33 33 
Merchants’ ..Montreal 89 182 182 182 
Merchants’ ...........Toronto 1 181% 181% 181% 
Miss. Val. Trust St. Louis 5 282% 282% 282% 
Molson's ‘ .Montreal 20 191 19) 191 
Montreal ....Montreal 30 231% 230 231% 
Munsey Trust ..........Balto 15 100 100 100 
NAT. CITY BANK.....Balto 5 95 95 
Nova Scotia... .Montreal 90 : 25 
QUELBEC BANK .Montreal 58 122 
STANDARD BANK...Toronto 180 211% 
TORONTO BANK....Toronto i 203 
feronto Gen. Trust..Toronto 2 184 
UNION BANK... Montreal 23 138 
l Rank.......-...Toronto 2“ 37T% 

Trust .. Washington 135 
State & Municipal Bond. 
Bonds Market. Sales. High. Low 
‘it of Balto, Stys, 50 . Balto $500 S1lg Sg 
City of Balto. 4s, 61....Balto. $11,500 921g 93% 
City of Balto. 4s, '51....Balto. $500 4 
City of N. Oris. 4s....N. Orls. $9,500 92% 


City of N. O. prem. bds..N. O $920 
Cc. of N. O. pub, imp., '50. N.O. $2,000 


State of Louisiana 4s..N. Orl. $9,500 





HIGH MAIL PAY FOR ENGLISH ROADS 


While American railroads are asking Congress 
to compensate them for the immensely increased 
tonnage carried for the Government since the ad- 
vent of the parcel post, British Post Office authori- 
ties have recognized the heavier costs of opera- 
tion under which the railroads are working and 
have granted an increase to one of the largest 
carriers for hauling the mails. 

The American mail service from London to 
Queenstown has been performed by the London & 
Northwestern Railway for $26,814 per annum. The 
road offered this year to renew the service for 
$38,104, basing its demand for an increase upon 
higher working expenses. 





CONSOLIDATED STOCK EXCHANGE 







For Week Ended Aug. 29, 1913. 










Bales. First. High. Low. Last, 
22,480..AMAL. COPPER........ 73% 76% T3% 15% 
350..Amer. Beet Sugar....... 264% 28% 26% 26% 
8,620..American Can........... 33% 35% 33% 35% 
20..American Can pf...... . 96% 96% 96% 6% 





















100..Amer. Car & Foundry... 45% 46% 45% 46% 
90..American Cotton Oil..... 45% 45% 44 at 
1,120..Amer. Ice Securities.... 23 25% 22% 25 
10..American Linseed....... 10% 10% 10% 10% 
600..Amer. Locomotive....... 34% 36% 34% 36 
2,910..Amer. Smelt. & Ref..... 67% 69% 65% 68% 
440..Anaconda Copper Co.... 36% 37% 36% 37 
270..Atch., Top. & S. Fé pf.. 9 96% 95% 96% 
40..BALTIMORE & OHIO.. 96% 96% 06 96 
10..Bethlehem Steel......... 354% 35% 35% 55% 
1,660..Brooklyn Rapid Tran... 89% 89% 88% SI% 
60..CALIF. PETROLEUM.. 21% 21% 21% 21% 
460..Canadian Pacific........ 220% 221 218% 219 
7O..Central Leather Co...... 24 24% 23% 25% 
1,i70..Chesapeake & Ohio..... 5g 60 58% 59% 
340..Chi., Mil. & St. Paul....106% 107% 106% 106% 
120..Chino Copper............ 4% 41% 39% 41% 2 
370. .Colorado Fuel & Iron... 32 33 32 32% 
70. .Comsolidated Gas........ 132% 132% 132% 132% : 
210..Corn Preducts Ref...... 11% 11% 10% 11% ' 
30..DISTILLERS’ SECUR.. 14 14 14 14 - 
1,380..ERIE....... wccccccccces 20% 2G WG @ 
230..GREAT NOR. pf........126% 128% 126% 128% Be 





10..Gt. Nor. ctfs for ore pr.. 35% 35% 35% 35% 
730. .INTER.-MET... ........ 164 16% 16% 16% 
2,490. .Inter.-Metropolitan pf... 61% 64% 61% 63% 




















3,150..LEHIGH VALLEY..... 154% 156% 153% 156% 
90..MISS., KAN. & TEXAS. 23 23 22% 22% 
1,300..Missouri Pacific......... 30% 31% 2% 30% 
60..NEV. CONSOL. COP... 16% 16% 164% 16% 
1,230..New York Central....... 98% 98% %6%4 6% 
1,890..N. Y.. N. H & H....... 98% 98% 92 92% 
oe Se a eS Fk ere 30 30 30 

200..Northern Pacific........112 112 111% 112% 



























240..PENNSYLVANIA R,. R.113 113 112% 112% 
50..People’s Gas, Chicago...118% 118% 118% 115% 





10..Pittsburgh Coal......... 20% 2% 20% Wy 
170..RAY CONS. COPPER... 19% 19% 19% 19% 
48,630. .Reading ..... ....... .- 161% 163% 160% 162% 
350..Rock Island Co. coos SEH OCB 174 17% 
50..Rock Island Co. pf..... 27% 27% 26% 26% 
8,220..SOUTHERN PACIFIC.. 90% 9154 895% 80% 
250..So. Railway ext......... B 25 2456 24% 
471..TENN. COPPER........ 31% 32% 31 32% 
1,320..Third Avenue ceeeeeee, 33% SIKH STH BS 
27,520..UNION PACIFIC.......158% 155 151% 155 
5,909..Union Pacific rights... .40 65 5 65 
70..U. S. Rubber..... --- C% 62% BK 61% 
20..U. S. Rubber Ist pf.....105 105 105 105 
ee a ee ee 63% 66 62% 65% 
50..U. S. Steel pf......... 108% 108% 108 108% 
1,300. .Utah COpper....cccccccce BO 53% # O61 SLY, 
a rere 4% 4% 41% 
40..Wabash pf.. coccess 12H «18% COIS 25% 
340. Westinghouse E. & M 73 73% 72% 73% 
oe sas iweb dn i 





The Small Borrower 


A retail merchant with very limited capital and the 
small farmer are finding it increasingly difficult to borrow 
money from banks in England. The private banker 
has almost entirely disappeared from the English country- 
side, having been replaced by a branch of a joint stock 
bank with central offices in London. Formerly in the 
village and shire towns the private banker had a very 
wide acquaintance and knew quite intimately the char- 
acter of those who came to him for money. He did not 
loan so much on acres and crops and cattle as upon 
industry and integrity—upon his knowledge of and 
belief in the man himself. The small merchants and 
farmers were accommodated with such loans as they 
needed at a fair rate of interest. The representative 
of the joint stock bank who looks after his principals’ 
interest lacks not only the personal knowledge which 
the private banker possessed, but also his power of in- 
itiative. He is required to refer applications for loans 
to some higher authority, or else turn them down prompt- 
ly with the knowledge that his employers are anxious 
to consolidate funds as far as possible in London, so 
as to be able to make large loans to the more important 
companies.—Consul General (rriffiths, writing from 





London. 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, from January to June, 1913, by months and from July 1 to date by weeks. 
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Latest Earnings of Important Railroads 


















































Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 

July Gross and Net Earnings 
July Compared with Same Month 1912. 
Railroad. Gross—— Net 
Amount. Change. P.C. Amount. Change P.C. 

Atch., Topeka & Santa Fe.... coséeoe ° ees wh oe - $9,142,986 + $183,017 + 2.1 $2,430,584 + $98.4 4.5 

Baltimore & Ohio.......... (- ‘ange, M-isaceie ss, staan 6000 8,838,810 + 785,925 + 9.8 2,692,809 + 300,398 12.6 

Canadian Northern ......... - -eeaee che emits enlace —i@abae 1,928,800 + 99,100 + 5.4 514,300 + 19,700 4.0 

Canadian Pacific ........... meal | Uneaaee Co.  caeewin calico 11,993,062 — 59,336 — 0.5 4,116,793 — 381,384 7.4 

CMR cp cctscds 9 sekcee saint “ats -0aned 1,005,290 — 123,385 —10.9 118,529 — 124,443 —51.2 

Chicago Great Western......  .... a" | eed 0 -Shaeee cues 1,195,930 + 126,655 +11.8 $21,103 + 44,974 16.4 

Cc cies) 86 tkeeee > |CUkae@eee, = 8 8 ‘“Sshnee —ohaean 7,483,778 + 733,861 +10.9 1,819,845 — 71237 — 0A 

Gg ee MMe ccccccecs sesee ci. Gtrtth ee. \Apethe. steer 1,421,108 + 142,399 +11.1 313,246 4 10,48 + 3.5 

Colorado & Southern......... 0 9 ...0e. aati i .6seees > | wegen 1,204,355 + 155,460 +14.8 315,303 + 8,939 + 2.9 

EES eee teeee | Gacewar #§ “ememeh 90! @eeeek # eee 5,538,223 + 156,665 + 2.9 1,444,442 — 133,825 — 85 

etc e888 thea - eeewE oli Sasi ##§  opiumate 5,357,908 + 260,903 + 5.1 768,480 +4 153,715 25.0 

CEC PEO cc cccne wceese jj acteee §§  ense@n § tense 813,884 — 19,913 — 2.4 243,710 - 393 — 

cs deendedne seamec  . see0e: anlbicee eemeee 3,447,701 — 86,005 — 24 987,607 — 246,262 —19.6 

Pe cc ccctacdds Seeens  Seeene 9 8eseen ~s0eees 1,057,019 + 114,094 + 1.2 234,837 + 27,056 13.0 

Reading Companies ......... anne a akhitney,  —adbmen see So” ones 1,418,200 — 403,328 22.2 

Philadelphia & Reading...... « .s2002 2 aecvee «eee eee wt es 4,021,040 + 36,872 + 0.9 1,340,292 — 129,950 _ 92 

EEE Cc ctacccseee <aaeae jo eeeeee Cveese § sbnier 11,761,011 — 1,380 — 0.01 3,417,068 — 786,18 —IeF 

Southern Railway ......... as emer » eee 9 —-pagege #§§ mene 5,424,833 — 30,000 — 0.5 1,435,601 — 156946 — 98 

Union Pacific ......... iain iaemde, Y Cp age Ligdecss,  -capemaed 7,822,609 + 4,024 + 0.05 2,697,612 — 671,886 —19.9 

Yazoo & Miss. Valley........ «sees iter eo eabe a meee 807,829 + 81,652 +11.2 38,661 + 47,757 +100 

June Gross and Net Earnings. 
June Compared with Same Month in 1912. Earnings for the Year Ended June 30, Compared with Same 1911-12. 
Gross Net Railroad. ross—— Net 

Amount. Change. Amount. Change. Amount. Change. P.C. Amount. Change P.C. 
$2,609,253 + $178,402 $528,093 + $119,650....Atlantic Coast Line.......... $36,123,071 + $2,624,715 + 7.8 $10,036,063 $501,342 5.3 
4,648,654 + 676,734 1,530,874 + 217,823....Boston & Maine............. 48,513,507 + 2,613,144 4+ 5.5 8,574,368 — 614,740 — 43 
2,407,234 — 104,729 917,570 — 161,298....Central R. R. of N. J........ 28,405,756 + 2,518,019 + 9.7 12,000,896 + 1,461,937 13.9 
8,060,497 + 149,219 1,064,353 —  76,750....Chesapeake & Ohio.......... 35,085,278 + 7,952,408 +4 2.3 10,633,718 — 1,020,47 — 7.2 
' 1,253,247 + 108,443 51,339 — 280,351....Chicago & Alton............ . 15,254,864 + 719,142 +4 49 486,760 +4 5,10 + 5.4 
7,495,787 + 611,421 1,257,127 + 1,320,755....Chi., Bur., & Quincy......... 94,374,485 + 7,651,419 + 88 27,840,544 22.9 
7,631,916 + 832,266 2,061,940 +  150,378....Chi., Mil. & St. Paul......... 94,084,055 + 14,828,700 +18.7 27,551,003 $51.3 
1,953,508 — 311,791 701,265 —  429,432....Delaware & Hudson......... 23,999,382 + 2,756,603 +13.0 8,669,536 1124 
3,392,183 + 140,344 1,040,967 — 114,856....Del., Lack. & Western....... 40,518,044 + 5,025,517 +142 14,068,848 + 3,133,759 28.7 
108,712 + 4,324 28,457 + 1,575....Denver & Rio Grande........ 6,173,628 + 915,096 +17.4 1,673,189 4 164.471 413.8 
6,797,699 + 967,165 1,987,334 + 224,964....Great Northern ........ eeees 78,654,590 -+ 12,483,968 +18.9 28,670,575 + 3,491,235 +13.9 
4,668,023 + 339,059 672,104 —  25,873....Louisville & Nashville....... 59,465,699 + 3,253,911 + 5.9 12,913,620 1.808.977 19: 
1,573,737 + 180,202 348,106 —  66,300....M., St. P. & S.S. M.......... 21,410,672 + 3,304,986 +25.2 8,015,490 + 1,619,348  +25.3 
892,267 + 55,225 206,170 — 3,008....Chicago Division............ 10,893,990 + 1,315,435 4413.8 3,220,534 + 697,64 +27.6 
2,351,588 + 253,665 322,881 — 165,713....Missouri, Kansas & Texas.... 32,346,258 + 4,159,539 +414.7 9,438,220 + 2,536,676 +368 
4,724,824 + 504,694 1,419,123 +  385,174....Missouri Pacific ............ 62,155,506 + 7,652,256 +14.0 15,049,156 -++ 4.190.731 1368 
1,068,182 + 72,324 146,707 —  95,693....Nash., Chat. & St. Louis...... 13,317,161 + 1,054,486 + 8.6 2,878,378 — 5,425 —0.02 
3,096,217 — 1,711,825 270,640 — 847,120....National Rys. of Mexico...... 57,370,282 — 4,077,508 — 6.6 21,126,335 — 1,886,200 = 20 
25,395,736 + 2,412,614 5,774,452 — 481,382....New York Central Lines....+144,701,170 + 16,231,860 +12.6 30,071,552 + 3,479,190 +413.1 
9,962,558 + 837,091 2,091,751 — 183,675....N. Y.C. & H. R. R.-R....... + 55,862,237 + 5,390,343 + 10.7 10,338,547 + 2,057,669 424.8 
5,415,751 — 411,458 1,805,326 — 236,881....N. Y., N. H. @ H........... 68,613,503 + 3,680,439 + 5.7 18,316,855 2.107.474 10.3 
3,742,888 + 285,566 1,199,205 + 24,502....Norfolk & Western.......... 43,739,920 + 4,004,683 +10.1 15,174,107 + 1,108,300 111.3 
6,024,222 + 609,783 1,942,611 +  458,392....Northern Pacific.......... .. 52,270,685 + 8,477,164 +19.4 24,312,632 2,473,581 +11.3 
33,606,739 + 1,910,058 7,164,131 — 1,252,082....Pennsylvania System....... 4185,573,584 + 14,906,739 + 8.7 28,996,519 — 4.026.648 —12.2 
15,559,935 + 1,377,749 3,888,935 + 199,691....Pennsylvania R. R.......... + 89,253,420 + 7,223,305 + 88 17,134,374 — 149,669 — 09 
1,309,768 — 38,210 *2,309 + 219,440....Pere Marquette.............. 17,406,775 + 730,327 + 4.4 2,988,441 463.698 118.0 
6,375,933 + 299,013 1,888,409 — 275,638....Rock Island Lines......... .. 71,364,934 + 6,650,545 +10.3 15,722,817 + 717,759 4.8 
3,706,970 + 319,968 1,244,596 +  409,066....St. Louis & San Francisco... 46,050,290 + 3,949,926 + 9.4 13,281,756 -+ 1,848564 +162 
960,049 + 10,862 261,950 —  44,644....St. L. Southwestern......... 13,296,950 + 1,254,407 +10.4 4,643,189 + 595,224 +147 
1,940,658 + 217,230 581,440 + 231,929....Seaboard Air Line........... 24,527,864 + 1,605,961 + 7.0 6,846,252 + 1,121,485 +196 
2,598,496 + 197,120 364,644 + 174,098....Wabash ............000. «++. 31,769,286 + 3,414,522 +412.0 6,115,222 + 1,795,748 +41.6 

*Deficit. {Fiscal year begins Jan. 1. 

A Riddle Simply Solved ing the short business session on Saturday to see | 500, 000, will be received yer morning from 


In their haste to point out the reasons for 
the Controller’s unfairness in calling on the na- 
tional banks for a statement of condition as of a 
Saturday, the wiseacres have fallen upon the com- 
monly accepted explanation that the apparently 
great discrepancy in deposit totals, especially, is 
due to the fact that a large aggregate of checks 
in transit do not arrive on Saturday until too late 
to be included in the day’s totals. This does well 
enough as a generalization, but when a large daily 
paper which usually is well informed on financial 
topics solemnly puts out the old story as account- 
ing for the great disparity in “exchanges for the 
Clearing House” between the dates of June 4 and 
Aug. 9, it seems about time to call a halt on this 
particular fallacy. 

The root of the matter lies somewhat deeper, 
and it is rather surprising that so many have 
gone astray. Fundamentally, the whole question 
is one of certification. The enormous amount of 
certification done by the big national and State 
banks of this city, especially those which engage 
in brokerage business, is fairly well known; in fact, 
the vast aggregate of checks certified daily over 
the counter has on, more than one occasion been 
cited as justification for a practice which may 
not be technically correct, although the safeguards 
under which it is conducted have permitted it to 
go on for many years without official interference. 
Bearing this fact in mind, it is only necessary to 
point out that very little certification is done dur- 








how the great divergence of deposit totals takes 
place. When certified checks outstanding at the 
close of business on Friday are received through 
the Clearing House exchanges of Saturday, and 
further certification is practically at a standstill 
for that day, there is bound to be a correspondingly 
great reduction in the gross deposits. The follow- 
ing table compares the certified check items of 
several representative New York banks on June 4, 
1913, a weekday, and Aug. 9, a Saturday: 





June 4. Aug. 9. 

American Exch. National...... $1,078,093 362,000 
Bank of New York.........0.se0. 4,166,005 158,400 
CD TOE nwo. ic ccccceses 1,895,216 1,185,900 
ONE POND ccc cccsccconcess 1,185,451 154,400 
po eer rer 2,609,418 248,000 
Hanover National ..... ..+ 13,236,800 445,500 
Mechanics and Metals National. 9,894,773 667,700 
National Bank of Commerce... 10,192,804 484,000 
Wattomal City ....:.... oevee es 11,599,475 610,400 
EPSP ere eT eee er Tee $56,558,035 $4,306,300 


Thus, with these nine banks alone there is a 
difference of fifty-two millions between a week- 
day and a Saturday in this class of business. 
There are in addition two or three State banks 
whose certifications reach large totals, which 
would further increase the disparity by about fif- 
teen millions in the case of at least two of these 
institutions. 

To take a specific instance, suppose a big Wall 
Street bank doing a brokerage business to have a 
certified check account, on Friday night, charged 
with $15,000,000. A large part of these, say $14,- 





ec 


the Clearing House, leaving $500,000 outstandi: ig. 
sed on Sat 


If the certified check account is increa 
day by only $200,000 more, the outstanding checks 
on a Saturday call would thus be $700,000, against 
a Friday night call of $15,000,000. 

Other factors, such as the absence of stock 
clearances by the Stock Exchange Clearing House 
on Saturday, which means no stocks delivered. loa 
paid or checks passed, or a decline in stock trading 
on the previous day, will result in a smaller amount 
going to the Clearing House on “ 
the principal consideration 
checks.—The Financier. 


ns 


exchanges ”; but 


is that of certified 





TIES FOR OUR RAILROADS 


Government statistics covering the number of cross- 
ties purchased by the steam and electric rai the 
United States during 1911 were secured in 1912 by corre- 
spondence with the officials of the roads. The total 
number of crossties purchased by the steam and electric 
railroads of the United States in 1911 was 135,053,000. 
This represents a decrease of 13,178,000, or 9 per cent. 
as compared with the number purchased in 1910 
is 11,302,000, or 9 per cent., greater than 
reported for 1909. The number of ties purchased 
1911 almost coincides with the average annual num 


’ y P 
iroads ol 


the r 





per 
purchased during the five years shown in the table. 


Only 11,041,324 ties,.or 8.2 per cent., were for new 
track—the lowest percentage since 1908. In 1910 over 
22,000,000 ties, or 15 per cent. of the purchases, were 
for new track. 
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Mining 


Unevenness of 
the Copper Market 
‘auses Spasmodic 


Often at High 
Stocks Up 


Lack of Open Trading ( 
Buying in America, 
Prices, While Europe 


t. ©. 


The recent buying movement in copper metal, 


wh marked the price up to practically sixteen 
« per pound, is a typical illustration of the 
action of the metal market and the lack of a bal- 
ance wheel in the form of open trading and par- 


ticipation by the general public. 
The an 

comparatively even keel and maintaining some de- 

gree of equilibrium is credited chiefly to Mr. John 


f+ 


D. Ryan and a number of his associates, who, af 


work getting the metal market or a 


ter 
some months of arduous labor, succeeded in pro- 
moting a sufficient degree of understanding among 
the copper producers to prevent the piling up of a 
dangerous amount of spot copper in the hands of 
refiners and selling agents 

Yet under this stiff rein and firm 
ing hand the copper metal market goes at a 
gait, with the control shifting 
forward and back, as consumers alternately stand 


even guid- 
most 
uneven apparent 


aside to allow production to accumulate then 





rush in in numbers, creating by their pre 


cipitation a buying movement which justifies the 
selling agents in marking up higher prices 


DEADLOCKS AND STAMI?EDES 


The alternate deadlocks and stampedes 
be deplored, not so much because of the higher 
price thus forced upon themselves by the domestic 
consumers as on account of the fatuous playing 
into the hands of foreign competitors. During the 


are to 





period three years ago when surplus sto of 
copper rose to dangerous prcportions and the 
metal sold for fractionally below 12 cents per 
pound, it was the German manvfacturer who found 


his harvest time, while our own consumers refused 
to add anything to depleted stock piles. 
ally the replenishment of copper stocks in the man- 
ufacturers’ effected at 
higher prices than those paid by the export de- 
mand. 

It was at this when the 
peared bound to bring disaster into copperd 
that Mr. Ryan succeeded in securing the adoption 
of his “policy of curtailment,” and since which 
time, thanks to increasing consumption, the pro- 
to 


Eventu 


yards was considerably 


time, consumers ap- 





1, 


ducers have found themselves fairly well able 
control metal prices. 

That they can do so at all is due in the grester 
part to the small of important 
brokers to whom is given the task of disposing 


nd 
}. 


number copper 


of the copper output on this side of the water, a 
the almost total exclusion of the public from d 
ings of any kind whatever in the metal. 

The refineries of the United States turn out a 
yearly total of, approximately, 1,600,000,000 pounds 
ef copper; figures for the first half of the current 
year the refinery output to 
pounds. yne-half of this metal 
is required for export and the balance is distributed 





show be 809,194,026 


Broadly speaking, 


to home consumption. 

As agai: 
the Metal Exchange, this business with us is thrown 
almost wholly into the hands of a comps 
few selling agents, who deal directly 
facturers. An of 
concentration in copperdom is seen in the fact that 
the agents are not independent 
organizations, but part of the larger organiza- 
matter of fact, mine, smelt, re- 


st the English method of dealing upon 


tively 





witn 





manu- 


instance the tendency toward 
largest selling 
a 
tions which, as a 
fine and sell the copper. 
THE FACTORS 

The United Metals Selling Company is prob- 
ably the best known of all the copper brokerage 
concerns. Founded originally by Adolph and Leon- 
ard Lewisohn, this concern was one of the large 
factors in the earlier and more stormy days of 
Amalgamated, and it was through this organiza- 
tion that the Amalgamated, with the elder H. H. 
Rogers as the directing genius, attempted in 1899 
and 1900 to corner copper metal. This company, 
now controlled through stock ownership by the 
Amalgamated, and so affiliated with the Butte 
mines and smelters, and the International Smelting 
& Refining Company,,and the Cole-Ryan group of 
copper mines, including the Calumet and Arizona, 
the Greene Cananea, and the North Butte, swings in 
the market somewhere between 30 and 40 per cent. 
of the entire output of the country. 


LARGEST 


is the American Smelting and Refining Company, 
which is by far the largest smelting and refining 
concern in the world, being the dominating power 
in the lead markets in this country and handling 


the greater part of our precious metal ores. The 
American Smelting & Refining Company sells 
the copper produced by the famous “string” of 


Guggenheim porphyries—Utah, Nevada Consoli- 
dated, Ray, Chino, Braden, and the Kennicott, or 
Bonanza group of Alaska, and will later have the 
marketing of the product of the Chuquicamata, 
otherwise known as the Chile Copper Company. 


The concern has a total smelting and refining 
capacity of about 460,000,000 pounds of copper. 


The Guggenheim organization has grown by leaps 
and bounds during the last few years, and is now 
on even terms with thé selling force of the Amal- 
gamated. The Phelps Dodge Company and the 
Calumet and Hecla sell their own copper each to a 
trade that has been built up through years of satis- 
factory business relations and which is quite be- 
yond the reach of competition. 

The remainder of the copper, including that 
which may be designated as reclaimed copper, the 
output of the junkman, so to speak, is handled ‘by 
a limited number of smaller, though by no means 
unimportant, selling organizations, among which 
may be mentioned L. Vogelstein & Co., Beer, Sond- 
reimer & Co., L. Applebaum & Co., the American 











The next largest factor among the selling agents 





Metal Company, the United States Smelting, Re- 
fining and Mining Company, and E. P. Earle, Jr. 


THE ENGLISH METHOD 

The London Metal Exchange, quoting Standard 
Copper, does an average business of 2,000 to 2,500 
tens—4,000,000 to 5,000,000 pounds—daily. Cop 
per is traded in for three months’ future delivery, 
with a minimum trading lot of twenty-five tons; 
customers being required to keep good a margin 
of 10 per cent. of the value of the copper. To 
encourage participation by the general public, put 
and call options are also dealt in by Metal Ex- 
brokers, and are used by traders 
‘hedges ” against market commitments. This par- 
ticipation by the public acts as a market governor, 
and this is shown by the fact that while outsiders 
are distinctly discouraged by dealers in copper on 
this side, yet it is absolutely necessary for Ameri- 
can agencies to maintain a parity of prices between 
G. M. B. (good merchantable brands) copper and 
standard copper as quoted in London. 


change as 


CLOSE ASSOCIATION 

One of the most interesting developments in 
the copper world is the growing intimacy between 
all of the factors. A typical instance is to be seen 
in the case of the American Brass Company, the 
lergest user of copper in the world. The President 
of the American Brass Company, Mr. Charles F. 
Brooker, is one of the directors of the Interna- 
tional Smelting & Refining Company, while Messrs. 
Cleveland H. Dodge and Arthur Curtiss James of 
the Phelps Dodge Company each have seats upon 
the board of the American Brass Company. Thus 
both producer and consumer have a sheet anchor 
to windward. The constant narrowing of the 
circle in the copper world, the elimination of com- 
petition and the establishment of common interests 
throughout all of the lines that have to do with 
the red metal make up one of the most interesting 
developments of modern commercialism. 


Mexican and Californian Oil Dividends 

According to The San Francisco Chronicle, the 
aggregate of oil dividends paid in July by Mexican 
and Californian companies was nearly a million 
and a half dollars. They are detailed in the fol- 
table: 


lowing 














z Rate 
*Amalgamate ee eT $1.25 
*American Petroleum pf...........-. ™O 
*American Petroleum COM.....+.e+.+- . oo 1- 
m~ 
COT ee Aa en ey O15 
rul t Oo 
Home (Conliga) ol 
Maricopa Queen Sevsbeentserdacecne, Can 
Mé Diablo .cccccccccccecsassesecces Ol 
Pinal-Dome O1 
Prod. Tras 1 105,000 
Record 5,000 
Rics Rarclt tact 3,000 
Ss. F. and McKittrick 4,905 
Sauer Dough 2,992 
Section 25 7 10,000 
State Cor GOS ccccdcovdvcceseses 2,512 
l i a) ececeeeseseseseeceseese 
2 PetsOlOUM oc cccccccccccccece 
Union Providence .....ccecceceerecee 
*West Coast ...-+eeeeee 
*Western Union 
OF OE OM. docdctkeanceh eahnuaededen «es 10,000 
Total California companies. . $734,771 
*Mexican Petroleum, Ltd. pf....... 2.00 240,000 
Mexican Vetroleum, Ltd., pf......... 150 480,000 
Total Mexican Petroleum, Ltd... .... $720,000 
Grated: GOONS. ccciccicvesdvntsade oe cece $1,454,771 


Iron Competition From China 
The proposed placing of pig iron on the free 
list has brought one of the Pennsylvania Senators 
to the front with doleful anticipations of the clos- 
ing of our merchant furnaces by the rush of 
ports from China. His figures as to wages and 
other costs in that country make a striking con- 


im- 


trast to those of the Pennsylvania iron makers, 

but when we come down to actual facts, the pros- 
I 

pects of any real competition seem sufficiently re- 


mote. China has certainly large resources in 
ore and coal, but their development so far has been 


Iron 


exceedingly slow, and does not seem to increase. 
The largest iron works in China are those at Han- 
yang, and in this country the plant would rank as 
a small.one; moreover, its total production is far 
below the in the country. What 
foreign trade it has is chiefly with Japan, and that 
country takes more iron ore than pig or finished 
iron, preferring to do the smelting in its own fur- 
naces. 

One attempt was made on the Pacific Coast to 
import. Chinese pig regularly under contract, but 
that resulted in a rather disastrous failure. The 
exports of iron from China reached their highest 
figure in 1911, with 68,630 tons, but in 1912 fell to 
a little less than 8,000 tons. In both years little or 
none of the exported iron went further than 
Japan; even if it had all come to this country the 
quantity would have been less than 0.002 per cent. 
of our consumption. 


consumption 


We are not advocating free pig iron especially; 
but its opponents to secure success must find some 
better argument than Chinese competition. The 
awakening of industrial China is slow, and must be 
slow, in the nature of things. Forty or fifty years 
from now iron from the East may be a factor in 
our industrial situation, and then it may be time 
to protect ourselves. At the present time, however, 
it seems simply a waste of time to talk about it— 
Engineering and Mining Journal. 





The Metal Markets 


NEW YORK.—The copper market was very strong 
all last week, prime Lake selling at from 16% to 16% 
and 


cents Electrolytic at 16 cents. There was a good 
demand and a number of large sales were made. The 
Lake strike situation is not much changed, and it is 


renorted that Calumet and Hecla is asking 16% cents 
for the metal. Joseph Clendenin of the American Smelt- 
and in an interview in The Bos- 
ton News Bureau, predicts a runaway market. He said: 
“It looks very much as if the copper situation was 
rapidly approaching the condition which some of us 
have been dreading for several months. We seem actu- 
ally to be facing the imminent danger of a runaway 
market for the metal in this country and Europe. Con. 
sumers are not supplied with thefr full requirements, 
and yet many of the leading producers are practically 
sold out well through October. 

“This situation shows up in Europe to-day, in that 
leading dealers in the metal on that side of the water 
are now holding at above the producers’ prices, whereas 
ordinarily they are under prcducers’ prices, demonstrat- 
ing that they are sold out, and that the producers are 


ing tefining Company, 


the only ones now having any stock of the metai left 
This is an extremely unfortunate position, and is un- 
questionably contrary to the best interests of both pro- 


ducers and consumers. ‘There could be no greater boom 
to the copper industry whole than a reasonable 
stability of price, but with the climax of factors which 
have produced the present situation it has been inevit- 
able that the price of copper should again climb rapidly 
upward 

‘The curtailing »utput 
te command more than casual reference. Among others 
have been the Lake strike, the strike of the Nichols 
refinery and the crisis in Mexico, which has practically 
put several important mines out of commission. Coupled 


as a 


factors are too well known 


with all this has been the remarkable and long-sus- 
tained increased demand for copper from all over the 
world And this remarkable consamptive ability shows 


no signs of cessation.” 

John D. Dyan, President of the Amalgamated Copper 
Company, now in Butte, “The copper situation 
is real good: in fact, it has been good all the year. There 
was a little while early in June when buyers kept off 
and prices fell considerably, but it was only a temporary 
drop. I think the copper market is in excellent 
and look for a continuance of excellent conditions 
far as I can prospects are very good, particularly 
for the people of Butte and those interested in copper."’ 
BAR SILVER PRICES 


says: 


shape, 
So 


see, 





London New York 
(Pence) (Cents) 
AUB. BB... cc ccccccccccccecccceccccess 27 7-16 5G 
Aug etesee Orcccescees 27 9-16 
Aug. 26....cccccccovese eeesccccocess 27 7-16 
AUB. Bl. .cccccccccccccscccesccccccers 27 7-16 
AUB. 2B... cccccccccccescesecccesscces 27% 
AUB. 2D. .c cece cece enceeeens 27 
MUG. BW. 2c cccccssccvccccsvcecscvccees 27% z 





MOVEMENT AT THE PORT OF NEW YORK: 


Last week. 


SPECIE 














*g10U par value; others $L 








Excess 
Imports. Exports of Exports. 
Silver ....cccceveceees $564,786 $600, 401 
Gold 500 *464,724 
Total ...ccccccseees $529,609 $665, 286 
Since Jan. 1. 
Silver ...cece CeOs recess $6,374,076 $48,448,456 $37,074,380 
Gold 13,650,272 60,401,014 46,750,742 
Totals: 6 vsvcseses $20,024,348 $103,849,470 $83,805,122 
*Excess of imports. 
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Mines and Companies 





BUTTE CENTRAL COPPER.—The company has 
been petitioned into bankruptcy In the United States 
District Court by three creditors, W. H. Gardiucr of 
Somerville, for $300, as holder of three $10) income 
bonds; Augustus F. Arnold of Boston, similariy, for 
$400, and Raymond F. Tift of Somerville, for $300. Peti- 
tioners allege that the company committed an act of 
bankruptcy on July 10 by turning over to Samuel Mc- 
Connell, J. E. Rockwell, and W. S. Gallagher, all of 
Butte, making them preferred creditors, sums ranging 
from $100 to $500. 

* * . 

CALUMET & HECLA.—The Directors of Calumet & 
Hecla have declared a quarterly dividend of $6 per 
share. Three months ago $10 was declared; a year 
ago, $12. Dividend is payable Sept. 20 to stock of record 
on Aug. 29. With the payment of this dividend stock- 
holders will have received $123 650,000 in dividends since 
the formation of the company. The company's dividend 
record is as follows (per share): 





oes - °$36 1GOB. ..ccccces $70 1900. ........-$70 

. 42 1905. ..ccccese 1008 cic cnc cBOD 

. 24 2006. os sccees SOB ..c cscenens w 

.- 20 1903S. ..ccccess 30 1GBT. wcccccces 

190. ..cccccee 20 1902. .cccccces 20 eee 
1908. ..cccce.. QW 1001... aweae ae 1871-85... 2.00. 475 


W907... 6.0.0. 
*Including present declaration. 
. . > 
CHINO COPPER.—Directors of the Chino Copper 
Company bave declared a quarterly dividend of 75 cents 
per share, payable Sept. 30 to stock of record Sept. ¥. 
Initial dividend was paid June Sv, 1013. 
. . . 


CONSOLIDATED COPPERMINES COMPANY.—In a 
circular letter to stockholders of the Giroux Consolidated 
Mines Company, Coppermines Company, Butte and Ely 
Copper Company, and Chainman Consolidated Copper 
Company, President Charles F. Rand of the Consolidated 
Ccppermines Company announces that the offer made 
by the latter company on May 28, giving privilege of 
exchange of stock in the four companies for stock of 
the Consolidated Company has been accepted, The Con- 
solidated Company now owns all such shares exchanged, 
being about 85 per cent. of Giroux stock, 96 per cent. of 
Coppermines stock, 20 per cent. of Butte and Ely, and 
89 per cent. of Chainman. Giroux owns 50 per cent. 
of Butte and Ely stock, which, with the 20 per cent. 
owned by the Consolidated Company, gives the latter 
ecntrol of 70 per cent. of Butte and Ely stock. The Con- 
solidated Company has decided to continue the privilege 
of exchange for a limited time in the discretion of the 
President of the company, on the same bases as previ- 
ously offered. 

. . > 

GOLDFIELD CONSOLIDATED.—July production was 
29,550 tons of ore. Net earnings were $168,754. Net cost 
per ton was $6.83. Results for July compare with seven 
previous months as follows: 

Tons Ore. Net Eaenings. 






December $270,561 
January $27,996 
February 348,853 
March ..cccce 470,113 
April ........: 193,355 
May «-cccccceees 175,678 
TUNE cccccccccsccccccccccscccsecece 180,781 
JUly ccccsccccccsecvescceccccessses 168,754 


GRANBY CONSOLIDATED.—Operating profits for 
the fiscal year ended June 30 were $1,207,661. From this 
there was paid $449,955 in dividends, leaving a balance 
in excess of $500,000. July and August profits will be 
smaller owing to low metal prices and smaller coppe: 
recoveries. President Nichols states, with reference t« 
the Hidden Creek mine at Anyox: 

“Smelter construction: Ground for all buildings is 
fu'ly cleared. Steel frame for main smelting building is 
erected. Fcundations for flue chamber are completed 
ready for the brick wall. Ore bin foundations are com- 
pleted. Machine shop is finished and in operation. 

“Smelter warehouse: Is being erected. 

“Power house: Excavation is finished, and the lay- 
ing of concrete foundations commenced. About 500 
feet of pipe line built. All logs for dam cribbing are in 
the water and the work of putting the crib dam into 
Place should commence in another week. A large pro- 
portion of the smelting and power machinery is nov 
in Seattls awaiting water transportation. One shiploa: 
is now en route for Anyox, another shipload will leave 
Seattle this week. All machinery is being delivered 
on time except water wheels equipment, delivery of 
which will likely be in time for our needs. 

*“*Mine development: This may be said to be in ad- 
vance of the demand. Shipments could be started at 
any time. Our engineer estimates that 7,000,000 tons of 
ore are now in sight within the developed shipping 
area.” 

Concluding his statement Mr. Nichols says: “It ap- 
pears that the original cost estimates will not be ex- 
ceeded, except in case of the preliminary work of clear- 
ing and excavating which developed some difficulties 
not fully foreseen. The outlook is highly gratifying.” 

ss a: 

INSPIRATION COPPER COMPANY.—Superior Judge 
Shute has sustained New Keystone’s demurrer to In- 
spiration Copper Company's suit for condemnation 
Plaintiff refused to avail itself of court’s permission to 
amend complaint and judgment was entered for de- 
fendant company. Inspiration Consolidated has filed no- 
tice of appeal from judgment. 

7- s+ @ 

NEVADA CONSOLIDATED.—The company has de- 
clared the usual quarterly dividend of 37% cents a 
share, payable Sept. 20. Bock close Sept. 9 and reopen 
Sept. 12. The company’s dividend record (per share) 
follows: 


URS Pree ror oO sees $1.50 
WRBicc rcvcccccesvssss ae err 37% 
WREccsccesccsccccece 1.50 
*Including present declaration. 
7- e- 


ORIENTAL CONSOLIDATED MINING COMPANY, 
(Korea.)—A cable received in New York by the company 
advises that the clean-up for July was valued at $140,000. 
The following details supplementing the cable informa- 


tion already published regarding the June clean-up has 
been received by mail from Korea: 


MEM .a.5 inc ccna dus hava ne badeunee cecccccccs GERUNS 
MON ei vicdnccncccsed cocccccccccccccccccccccs 21,000 
Pe ne NUN MANNE. occ ccaduseisaaneneneasaencn mune 
Maivorg mil? ....... Coccccccccocceccccccccoccocce 21,000 
Candiert*ck mill .......cce00 sesceccssccoscescossce 30,168 
Taree tube mill... 0.5 .66ss0 soccccesccccccccsce 48,001 
Kuk 8:n Dong cyanide plant..........sceccceseee 8,896 
Kuk San Dong dump plant..... cccccccccccceccccs § 9,000 
Candlestick cyanide plant..... bamateads ocaseennqqas 2,285 

WEE 5 uchaes x0 su yeysbdackes sandenmeandanioeae $143,482 


on 


The total! tonnage milled during June was 25,519 tons. 
The Candlestick mill ran during June on ore broken 
during that month and during May. This plant is shut 
down again owing to the scarcity of labor in the mine. 
So far it has been difficult to obtain sufficient miners to 
heep the mill running. All of the mills are being operated 
by stesm power, owing to the lack of water for the 
hydro-electric power plant. 

. . . 

QUINCY MINING COMPANY.—The Quincy Mining 

Corapany output in tons of mineral compares: 


1913. 1912. 1911. 1910. 1909 1908. 
PO btcies: 1252 061,300 «©1400 $1,530 1,380 
7 months.....7,489 8821 9,292 9,680 9,795 7,2 
’ . . 


RAY CONSOLIDATED.—The company has declared 
a quarterly dividend of 37% cents per share, payable 
Sept. 30 to stock of record Sept. 9. Initial dividend was 
paid June 30, 1913. 
. . * 
TONOPAH.—Production of the principal companies 
for July and seven months was as follows: 











Tons——— 

Seven 

July. Months. 
Tonopah Mining Company...... eeeee. 14,250 101,705 
Tonopah Belmont Company........... 13,558 95,298 
Montana-Tonopah Company........... 4.2605 30,521 
Tonopah Extension Company.......... 5,016 33,077 
West End Con. Company........ coe. 4,045 29,727 
MacNamara Company ......... ccccee. 2,439 16,041 
Jim: Butior Company. i... iecéccocceeds 1,603 12,452 
BEUGWOF COMIPGOR occ once ccccsscceccs 150 1,680 
North Star Company......s.ccccccece. 2,028 4,206 
PE th A eabdene shoe kdcedhadeaa bbw cn 773 2, 886 
a ee COS COCESe Ces» 48,227 327,683 
Gross milling value........ seeceeee.» $061,440 $6,570,020 


Mining Stock 
Transactions and the range of price: for mining 
®tocks on the various markets last week were as follows: 











Stock. Market, Sales. High. Low. Last. 
ADVENTURE ......... Boston 145 2 1% 1% 
Alaska Gold Mines ....Boston 3,255 19% 18% 18% 
bods dda xadinas Boston 10 276 276 276 
ee 3oston 305 1% 1% 
Se Boston 205 35% 26% 
Amal. Copper .......... Boston 3,920 73% 76 
Amal. Nevada ....Boston Curb 1,100 0 02 
Am. Zine & Smelt...... Boston 1,727 21%, 22% 
Anaconda .......... ... Boston 210 37% 36% 37% 
Arizona Commercial ...Boston 315 3 2% 2% 
BAILEY ....... -Toronto Mine 7,900 .06% .05% .06% 
rer eee Toronto 500 27% 27% 27% 
Beaver ..........Toronto Mine 5,025 .28 .26 2646 
Tig Dome....... Toronto Mine 200 12.30 12.20 12.30 
Bingham Mines...Boston Curb 45.04 .04 04 
Boston & Corbin ...... Boston 338 1% .85 1% 
Roston Ely ...... Boston Curb 910 54 ol 02 
3ritish Colum....Boston Curb 350 254 2% 25% 
Buffalo Mines ........ Toronto 300 2.40 2.35 2.35 
Butte & Bal.........5 Boston 425 2 1% 1% 
Butte Central ....Boston Curb 2,400 .04 01 01 
Butte & London..Boston Curb 8,750 .39 36 37 
Butte & Superior....... Boston 11,210 .31 -28 30% 
CRE. coccczec Boston Curb 2,200 .03 .03 08 
Calaveras Cop...Boston Curb = 1,737 2% 2 2 
Calumet & Arizona....Boston 1,191 65% 62% 65% 
Calumet & Hecla...... Boston 101 413 405 410 
Canadian G. & 8...Toronto M. 1,460 .22 -21% .22 
Centennial Con......... Boston 20 «14 14 14 
Chambers Ferian..Toronto M. 500 .18% .18 -18 
Chief Cons....... Boston Curb 1,760 1 7-16 1% 158 
GN ekinaSned6snisscanes Boston 640 41% 39% 41% 
Cobalt Lake....... Toronto M. 700 47% AT AT 
Con. Aris....... -Boston Curb 100 .20 -20 2 
Coniagas ......... Toronto M. 1257.10 7.05 7.05 
Con. Smnelters ......Toronto 101 .80 ow .78 
Contact Copper...Boston Curb 7 .25 25 2 


Copper Range ......... Boston 417 40% 39% 4y% 
Corbin Copper..Boston Curb. 200 11-16 .98 11-16 
Crown Charter.....Toronto M. 2,000 .0UK% .0UKm .WWY, 


Crown Reserve...Boston Curb 280 1% 15% 15% 
Crown Reserve ...... Montreal 451.65 153 low 
*Crown Reserve ...... Toronto 108 2.73 1 i 
Crown Reserve....Toronto M. 361.71 155 Li 
DALY WEST...........Boston 30 2% = Hels 
Davis-Daly ...... Boston Curb 75 115-16 1 15-16 1 15-16 
Dome FPxt......... Toronto M. 6,000 .07 07 07 
Dome Lake........ Toronto M. 200 .30) .22) 6.25% 
Dome Lake............ Toronto 1,100 .30 -24% 244 
ELY CONS ...... Boston Curb 200 O07 07 07 
HKagle Blue Bell...Boston Curb 100) U5 05 95 
East Butte ............ Boston 1,015 124% 11% ky, 


FIRST NAT. COP..Bos. Curb 1,535 213-16 2% 213-16 
Foley-O'Brien ....Toronto M. 450 .21 19 .19 


Franklin ....--++.++e0+ Boston 170 4% 4 4% 
Foster Cobalt ....... Montreal 300 1.05 6 .05 

GOLDFIELD CON..Bos. Curb 10 15% 15% 1% 
Goulé ........++++- Toronto M. 4,55) 2% 2H 2% 
GOO ccc icccvcvccsccs 30ston 1.990 68 6 67% 
Granite Bi-Met....... St. Louis WOO 374 .38Pe 3TH 
Great Nerthern....Toronto M. 26,000 .11% .10% .104% 
Greene-Canpanea ....... Boston 871 35% 33 35 

HANCOCK ............Boston » 18 18 18 

Hollinger ......+.....-Montreal “WO 15.25 15.25 15.25 
*Hollinger ............Toronto 100 15.25 15.25 15.25 
Iio:linger ..........Toronto M. 140 15.00 15.00 15.00 
INDIANA. . .......... Boston 55 5% 8% 5% 
Inspiration ....+..+.... Boston 4 1 15 15 


Island Creek Coal.....Boston 422 53% 52 53% 








Island Creek Coal pf..Boston 140 & %y% «85 

















Stocks J kk — T< -_ 
slend Beneit. osecoont wae ee TT "% % 7 
Isle Royale..... owe se ec a eOBtol $50) A " 19% 
JUPITER ............Toronto 2,000 .27 2444 .24%4 
Jupiter Mine.........Montreal 1700 1 15 ] 
rare Toronto M. 21,30 2 i% 
KEWEENAW ........Boston SO 1% 
Kerr Lake...... ? } tor . t $ 
Kerr Lake......Toronto Mine 455 4 4( 3.55 
Kerr Lake ............Toronto 104 4 5 
LAKE COPPER..... Boston r r 7 
La Rose..........Bostor I SOO 2 6 2 5-16 
eee Toronto M 429 2.28 2 2,25 
EM BOG. cccccces beeen I ] ~ 4 
Se eer Boston ¢ b ] + t 45 
MAJESTIC MINES..Bos. Curb Low " 2 rl 
Massoletti .......Boston Curt 200) 

Méson Valley...... Bostor 1m) 614 ily 
Mayflower ........ ....Bostor ID S 644 Sl4 
McKinley-Dar....Boston Curb 200 1% ‘ % 
McKinley-Dar......Toronto M SM) 1 70 rb 
Mexican Metals...Boston Curb 26,24 ¥ wt 
McIntyre........Toronto Mine 70 1.8 

J rr ‘ Bostor 17 23% LOM 
Mohawk ...............Bostor 132 44 4 43% 
NEW ARCADIAN.....Boston 120 , 1% 1% 
Nevada Douglas....Bos. Curb 2,165 6 21-16 24-16 
Nevada Con............Bostor 192 (14 157% 16% 
New Baltic......Boston Curb 20 80 ms gO 
Nipissing Mines........Boston 54 ) 8% v 
Nipissing Mines...Toronto M 753 9.10 8.75 8.90 
Nerth Butte............Boston 1,75 8% 27% %wSy% 
MOPED EMRO, 06606 cesces Bostor 20 1% 

OHIO COPPER...Boston Curb 400) s i S 
NE Scns eccesacens Boston 285 8 ) 
OM COlORs: si. eee. Bostor 1,240 4 4 1% 
Old Dominion....... ..Bostor 240) 

SE Sicocccdeedeees Boston 40 §1 i9 81 
PEARL LAKE ....... Toronto 6,700 644 2544 Ye 
PORES TAR 6 rccessscee Toronto 113,%« ISI4 
Petersen Lake ........Toronto 8,74 21% 0i4 .21% 
Pittsburel: Silver Peak. .Pitts 250 .48 18 48 
PO GROG inc tie ccese 3oston 48 207% 20 20% 
Pond Creek 6s....... ..Boston 20,000 107 wl, O7 
Porcupine Crown ..Toronto M 250 1.10 10 1.10 
Porcupine Crown ....Montreal 150 1 1,13 
Porcupine Gold....Toronto M On 0 VTl% 
Porcupine Tisdale.Toronto M 700 OT 

Preston E. D......Toronto M oA 01% ¢ .O1% 
NET, icas dxewessvees Bostor 75 «62 ( 61g 
RAY CON, ..ccccocsecs Boston 1) Wy 19% 
BANTA PE .ccececsoces Joston 41 , 1% 
ee Sv ascccwcnes Pi et 700 21 21 
BHANNON .....ceccccess 1 ‘ 6% 
Shattuck & Arizona....Bostor 40 «27 2 27% 
Seneca Superior....Toronto M 600 2.2 2.2 2.23 
Seneca Superior ...... Toronto 00 2.25 2.25 225 
South Lake ...... Boston Curb 75 4 4% 
South Utah ...ccscccce. Bostor 250 x 20 
St. Mary’s Land........ Bostor 2 

re eee . Bostor 135 «25% 2444 5 
Superior & Boston..... Boston 640 211 2% 2 -16 
Swastika ......... Toronto M 2,500 .04%4 .O4 O4 
TAMARACK ..........Bostor 250 ‘ 2014 
Temiskaming ......Toronto M 7,500 .2 24 iy 
Tonopah Belmont...... Phil 742 r 7 
Tonopah Mining .......Phila 790 ( 
THUY cccicccssccesces Boston 17 1% 4\4 1% 
TUOlUMNE .....ccccscsces Bostor 2,550 .80 74 74 
UNITED VERDE.Boston Curb 1,200 

VU. 8S. 8m. & Ref....... Boston 573 67% f 64 
U. S. Sm. & Ref. pf... Boston 215 {8 174%4 47% 
PE: MEE piesanccnsces Bostor 50 : « 
Utah Consol ..........Boston 250 ) 4 
Utah COpper ..ccccocs Boston 136 53% 2% 
PED dakasciied Boston Curb 100 

VICTOREA. ccsccccccces Boston 5 ¢ s ra 
WETTLAUFFER..Toronto M. 13,700 .1¢ 2 1¢ 
Winona ................Boston 700 1 1% 
Wolverine § .....ccccese Boston 254 4494 145% 
Wyandotte ............Boston Lin 7 

YUKON GOLD.Boston Curb 50 2 1-16 2 G 21-16 


*Ex dividend. 





Western Mining Shares 








The following are the closing bid price ‘riday, 

Aug. 29: 
SAN FRANCISCO 
Fae De ere 05 Julia 01 
Alpha Con.....eseceese. Ol Justice 02 
Andes ..... eevccecesees| .03 Mexican ...1.00 
Belcher .......+. soccese «25 Occidental ¢ 7 
Best & Belcher......... .07 Ophir 74 
Challenge Con......... .06 Overmar 30 
GROMRP 6 ices ccccscoceces 01 Savage 12 
Confidence ..... eovcesee -10 Seg. Belcher O7 
Con. Cal. & Va......... .09 Sierra Nevad 06 
Con. Imperial.......... .01 Union Con 12 
Crown Foilnt....cccceccee 20 Utah Cor 03 
Gould & Curry......... .03 Yellow Jacket 12 
Hale & Norcross....... 07 
TONOPAH. Comb. Fract 04 
pS 7.00 D’field Daisy . .02 
Jim Butler.......6+++- 56 D’field Bl. B » .02 
McNamara ........++- 12 Florence 23 
Midway ......cccecs -. 45 Goldfield C 1.62% 
Mizpah Exten......... .42 Goldfield Merger 12 
Montana ...... ecccee Great Bend 02 
North Star............ .73 Jumbo Exter re 
Rescue Bula.......... 16 Lone Star 01 
Tonopah Exten....... 2.00 Silver Pick 03 
Tonopah Merger...... -70 Nevada Hilis 84 
West End........... -1.32% Round Mountai: iG 
GOLDFIELD. MANHATTAN 
MAIAMA 2 ccccccccccers 14 Manhattan C« OF, 
Booth ..... escsccecess O81 man. Big Fou 31 
CS}. O. D. .cccccccccccee & 
COLORADC 
Bid. Asked. Bid. Ask 

Dr. Jackpot..... 6%. 5% Jackpot ...... 4% 
Elkton ...... --» 57% 58 McKinney . 60 
— oer 380 885 Old Gold... . 2s } 
Pee 2 3 Portland coon COKE «2908 
Gold Dollar..... 6% 6% Vindicator. . ... 36% 900 
Isabella ........ Bee cn 6 BR Be ccccece © 4% 
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Rise of the American 
Federation of Labor 





It Began in 1881 with Less Than 50,000 


Members, and Now Has More Than a 
Million and Three-Quarters—Its Objects 
and Ideals 


As with many other things this year, indications 
are that a new mark will be reached in the membership 
of the American Federation of Labor before the fiscal 
year has ended on Oct. 1. Last year it had 1,770,- 
145 members, and it is estimated that the next report 
will show an increase to more than 1,780,000. That 
the Federation is able to make such a showing in the face 
of severe competition from the Industrial Workers of 
the World is probably due to the broader principles 
upon which it is founded and the increasing toleration 
shown in its dealings with employers. Mr. Hugh 
Frayne, New York representative of the Federation, 
said recently to The Annalist: “We work consistently 
and quietly to better conditions and strike only when 
absolutely necessary; the I. W. W. preaches the doctrine 
o' discontent, regardless of conditions.” 

In the early history of unionism it will be found that 
the leaders always appealed to their men upon the 
“doctrine of discontent,” and it was not until September, 
1881, when a convention of the two most powerful 
labor organizations then existing—the Knights of In- 
dustry and the Amalgamated Labor Unions, both secret 
orders—was held in Pittsburgh, that broader principles 
were adopted and the convention founded the Federation 
of Organized Trades and Labor Unions of the United 
States. Long before the civil war there had been in- 
stances of local unions uniting, but such organizations 
had always been confined to a single trade and had 
never embraced a very wide territory. For many years, 
however, labor leaders and socialists had recognized 
the truth of the old adage “ In union there is strength,” 
and had often endeavored to form satisfactory central 
bodies which would have general supervision and con- 
trol of a large number of local unions. Usually these 
efforts took the form of secret orders, but none of them 
ever met with much success and all were short-lived. 

: Opposition to labor unions was then general and very 
much more bitter than it is now—perhaps because the 
@irlier organizations lacked that degree of broadness 
which was attained by the one founded at the convention 
in Pittsburgh. 

That bedy retained its name for five years. In 1886 
there were some changes in its constitution, and at the 
same time it became what ‘s now the most powerful 
organization of its kind in the world—the American 
Federation of Labor. The latter dates its origin, how- 
ever, to 1881, when the parent body was formed. 


WHAT IT SEEKS TO DO 

The principal objects of the A. F. L. were—and are 
—to encourage the formation of local unions and their 
affiliation with the central body, to aid the sale of goods 
bearing the union label and to use its influence in creat- 
ing a better feeling toward organized labor and legisla- 























































tion favorable to working people. It believes that there 
is a struggle of ever-increasing intensity between capital 
and labor and that without united effort on their par- 
the struggle must inevitably result disastrously to the 
workingman. It has sought steadily to improve the 
standard of living. Its views on this subject were well 
expressed in a recent speech of President Samuel Gomp- 
ers, when he said: ‘The demand for higher wages 
represents our conviction that a constantly greater 
share of increased social wealth should go to those who 
create it. The progress of humanity results from the 
elimination of poverty. Poverty means degrading en- 
vironment and influence that result in intellectual and 
moral degeneration. Permanent amelioration of the 
human lot must have as its basis material resources. 
The next step is to distribute these products so that the 
greatest number may fairly benefit thereby. As an 
element in the forces determining distribution, the trades 
union has been most potent. A comparison of conditions 
prevailing among unorganized with those that have 
employed collective bargaining reveals unmistakable 
proofs of the beneficent results due to trades unionism. 
‘Higher wages mean better homes, better clothing, 
better food, better bodies and minds, recreation, a 
higher standard of life. 


THE HIGHER STANDARD 

“ The aim for a higher standard of life is the incentive 
for the demand for a shorter workday. The verdicts 
of modern scientists are confirming the fundamental 
importance of this demand which the trades union has 
so long been pressing. These scientists are warning us 
against the danger to the race from the continuous in 
dustrial strain and concentration of energy in modern 
industry. Commerce and industry can be allowed to 
exploit the leisure of the workers only at the expense 
of national well-being. The shorter work-day means 
increased efficiency of the worker in the shop, better, 
longer, and happier living, and development of the 
higher emotions and feelings. It increases the produc- 
tive period of the worker, lengthens his life, and enables 
him longer to provide for those dependent upon him 
that the children may have an opportunity to taste 
of the pleasures of child life before assuming the burdens 
of the human ‘ struggle for existence.’ 

“ This more efficient, more human worker demands 
better working conditions, the aim being to conserve 
human resources. Much has been done to let pure air 
and sunshine into working places, to exclude conditions 
breeding organisms injurious to life, but ever-increasing 
knowledge and the widening of our conception forbid 
us to stop or stay in the crusade for human welfare.” 


A SLOW BEGINNING 

Founded upon such principles and ideals, and avoid- 
ing strictly any kind of political alliance, it made a 
natural appeal to the workingman, and its success was 
assured from the start. Nevertheless, its growth was 
at first very slow. Commencing in 1881, with less 
than 50,000 members, there was a slow increase until 
1899, when there were 349,422 members; then the era 
of more rapid growth began and the next five years 
showed, as will be seen by a glance at the accompanying 
chart, the greatest gain it has ever had. After that it 
fluctuated in both directions, no pronounced trend 
being discernible until, in 1910, the steady growth was 
once more apparent, and the last three years have each 
made a new record. The Federation aims to control 
all trades unions in the country. From the consistent 
progress of the last few years, it would seem to be rapidly 
gaining this end. 
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The Progress of 






estimated on returns for eight months. 





In the fourteen years from 1900 to 1913 membership 
has increased nearly a million and a quarter—more than 320 per cent. The figure for 1913 is 


Trade Unionism 


x 


of the American Federation of Labor 


Retarding Electrification 

The attitude which has been assumed by the 
engime and train men’s organizations of the South- 
ern Pacific with reference to the operation of 
trains on the company’s electrified lines will, if 
maintained, seriously retard the further electrifi- 
cation of branch lines, which has received much 
consideration, especially in the West. While the 
present controversy relates only to Southern Pa- 
cific lines, it is generally regarded as presenting a 
test case, which, if won by the unions, will affect 
conditions of employment on other roads. The 
Southern Pacific substituted electric for steam 
power on its suburban lines in the vicinity of Oak- 
land, Cal., two years ago. It also recently organ- 
ized the Portland, Eugene & Eastern to take over 
and electrify its branch lines from Portland, Ore., 
south to Eugene, and a portion of this system is 
now practically ready for electric operation. The 
Pacific Electric system in Southern California, 
which is also a Southern Pacific property, is not 
involved in the present controversy, as it is oper- 
ated separately. The most important demands of 
the employes are that seniority rights in steam 
service on all lines of the coast system, including 
the territory from El Paso to Portland, be extend- 
ed over the electrified lines, and that the rates of 
pay in steam service be applied on the electric sys- 
tem. A strike vote has been taken, and repre- 
sentatives of the roads and of the men have been 
in conference in San Francisco for two or three 
weeks. The extension of seniority rights over the 
electric lines, as demanded, would mean that any 
locomotive engineer, for instance, could claim an 
electric run without any previous training for the 
special duties of a motorman. The demands for 
equality in pay ignore the fact that the qualifica- 
tions and experience necessary for motormen on 
electric trains are much less than for locomotive 
engineers, and also that conditions such as heavy 
tonnage, which have made possible and necessary 
previous increases in the wages of men in steam 
railway service, do not exist in electric service. 
The duties of trainmen on the Southern Pacific 
electric lines are essentially the same as those on 
high-class interurban lines, and the wages paid 
compare favorably with those ordinarily paid in 
such service. To raise the wages of employes on 
these electric lines to the same basis as those on 
steam lines would undoubtedly be the first step 
toward forcing up wages on all electric lines. One 
of the important economies attained by electric 
lines has resulted from the lower wages they have 
paid train and engine men, and to eliminate this 
economy, as the labor organizations are trying to 
do, would seriously affect further developments 
along the line of electrification —Railway Age 
Gazette. 





The News of 
Collective Bargaining 


Wage Negotiations on the Burlington 

Seven thousand conductors and brakemen of the 
Chicago, Burlington & Quincy are negotiating for a 15 
per cent. to 20 per cent. increase in wages. Officials of 
the company say they cannot make any increase at the 
present time. Judge Chambers, United States Labor 
Agent, is officiating. He suggested arbitration, but the 
Burlington is unwilling. 





The Lake Copper Strike 
Seventeen shafts are now hoisting rock in the Lake 
Superior strike zone. Calumet & Hecla No. 3 shaft on 
the Amygdaloid lode made the seventeenth. Eight other 
Calumet & Hecla shafts are working. According to The 
American Metal Market, mining operations have been 


started at the Isle Royale mine, a subsidiary of 
the Calumet & Hecla, in No. 2 shaft. The 
strikers claim, however, that mining under 
way is unimportant. Strike pickets are active 


at the Isle Royale, Superior, and Calumet & Hecla mines, 
where women as well as men annoyed Deputies, and at 
Superior threw missiles at both Deputies and soldiers. 
Mine pumping was started in three shafts of the Mo- 
hawk property, where the strikers are strong in num- 
bers. No mining operations have been attempted at any 
other part of the district. The American Federa- 
tion of Labor has indorsed the strike of the copper 


miners to secure an eighi-hour day and _ the 
minimum wage of $3 for underground work and 
a proportionate increase for those working above 


ground, and in a communication issued Aug. 27 they 
have requested the officers of the national and inter- 
national unions to communicate with their local unions 
and urge them to appropriate as much money as they 
can to assist the copper miners to carry on the strike. 





Girl Workers in Kansas 

Twenty-five per cent. of the 25,000 woman 
workers of Kansas City receive less than $6 a week, 
the wage needed for a “bare existence,” according 
to a report of the Board of Public Welfare, issued 
to-day. The report is based upon two years’ in- 
vestigation. The workers are thus classified: Man- 
ufacturing and mercantile pursuits, 4,500; mercantile 
establish ts, 3,900; teleph exchanges, 1,182; agri- 
cultural pursuits, 55; professional service, 2,007, and 
domestic and personal service, 13,475. 
Seventeen per cent. are married women; 14 per 
cent. are separated, divorced or widows; 69 per cent 








are unmarried girls. 























Beptember 1, 1913. 


THE NEW YORK TIMES ANNALIST 








Utilities 


Chicago a Centre 
of Thriving Utilities 


Tractions, Gas, Electric, and Telephone 
Corporations Are Active—Some of the 
Big Men Managing and Financing Them 
Special Correspondence of The Annalist 
CHICAGO, Aug. 29.—Recent notable strength 

and activity in local public utilities have been 

ascribed to continued large earnings, showing about 
the same ratio of increase as in recent years, with 
pending financial developments and a more moder- 
ate attitude on the part of the officials in the City 
Hall. Also a realization that in the case of the 
bonds at least the decline had been disproportion- 
ately severe. The most important pending de- 
velopment is the traction merger, fo 
gotiations will be resumed after the Summer 
cess of the Board of Aldermen and its committees. 
Surface traction earnings have been piling 10 per 
cent. increases on top of 10 per cent. increases for 
several years, a record unparalleled, and the Chi- 
cago Railways Company, operating on the North 
and West Sides, successor to the bankrupt Yerkes 
system, has within a year paid off 18 per cent. of 

accumulated back dividends on its Series No. 1 

participation certificates. 

The Beifeld-Hogarth fight against the Henry 
A. Blair management need not be taken very se- 
riously. The first step toward general consolida- 
tion was taken when the elevated roads were 
merged, and the next will be that of bringing to- 
gether the two surface systems, which have pros- 
pered immensely since they were rehabilitated, as 
the elevated system must be to hold its own. The 
surface lines on the South Side are known as the 
Chicago City Railway. 

Similarly, large increases in electric light and 
gas and telephone earnings under smaller average 
rates are the result of the city’s steady growth and 
efficient management of the companies, barring 
some topheavy promotions. Simultaneously pros- 
perity of the Commonwealth Edison and the Peo- 
ple’s Gas is striking. Each has exploited the in- 
dustrial uses of its product. The former has just 
announced a “melon” and the latter is consider- 
ing one in connection with a large capital stock in- 
crease—from $35,000,000 to $60,000,000—to cover 
a pretentious programme of expansion, including 
the projected gas plant on the West Side, which 
will be the greatest in the world. 

Anthony N. Brady was one of the largest stock- 
holders and his death probably delayed the finnanc- 
ing a while. 

No less remarkable is the growth and develop- 
ment of the Chicago Telephone, which has made 
Chicago the best telephone city in the world in 
point of per capita installation, and one of the best 
in point of service. 


THE NEW UTILITIES COMMISSION 


Automatic telephone competition from the Chi- 
cago Utilities Company (reorganized Chicago Sub- 
way) will end with purchase of that property by 
the Bell concern for $5,000,000 to $6,000,000 when 
approved by the City Council, which favors con- 
centration of public utilities as natural monopolies 
under rigid supervision and short-term contracts. 
After Jan. 1 the supervision and regulation will 
come from a new State body created by the last 
Legislature, to be known as the Public Service 
Commission of Illinois. Its personnel will deter- 
mine its value, and Gov. Dunne promises it will be 
of the highest type. Meanwhile the city authori- 
ties proceed with adjustment of new contract 
schedules for five-year periods, having reached an 
agreement with the telephone company for reduc- 
tions aggregating nearly $500,000 annually, besides 
half as much more in concessions to employes. The 
Edison Company has made several voluntary re- 
ductions, and promises more, so there should be no 
hitch in its negotiations with the city. Unfortu- 
nately for the gas concern, its affairs were made 
a political issue during the Mayoralty compaign, 
and Mayor Harrison had to make good his 70-cent 
gas pledge. Hence the long litigation. 

Practically every share of the underlying ele- 
vated companies’ stocks has been acquired by the 
Blair-Insull-Cobe syndicate for the Chicago Ele- 
vated Railways by recent purchase at a high price 
of a few shares of Northwestern Elevated pre- 
ferred held by recalcitrant minority stockholders, 
whose litigation had been withdrawn, leaving the 
way clear for complete corporate amalgamation, 
which is expected to accompany the new financing 
necessary to meet the $30,000,000 Chicago Elevated 
Railway’s 5 per cent. notes due July t, 1914, con- 











which ne- 


re- 


cerning which the Treasury Department made in- 
vestigation following charges of an illegal loan of 
that amount having been made to the syndicate by 
the National City Bank of New York through the 
former Chicagoans who are most prominent in its 
affairs—Vanderlip, Talbert, and MicRoberts. The 
facts about that well known as 
are the motives of those who alleged violation of 
the banking laws. 


BIG MEN IN CHICAGO TRACTIONS 

Mention of the names of the National City 
Bank’s President and two Vice Presidents, who were 
taken from Chicago institutions, and who retain 
close relations with Chicago traction and other 
local interests, calls attention to the increasing in- 
fluence of Westerners in the largest Eastern in- 
stitutions. Next to A. Barton Hepburn, who pre- 
sided over the bankers’ meeting here last week, 
Joseph T. Talbert was the most conspicuous repre- 
sentative of the East. He was Vice President of 
the Commercial National Bank of Chicago under 
George E. Roberts as President up to the time of 
absorption of it by George M. Reynolds’s Conti- 
nental National. Samuel McRoberts was for many 
years an officer of Armour & Co., and J. Ogden 
Armour’s right hand man. President Vanderlip, of 
the National City Bank, was at one time city editor 
of the Chicago Tribune, the leading local news- 
paper. Through them the National City Bank, with 
the Harris Trust, has assumed a dominating po- 
sition in Chicago tractions, excepting the Chicago 
City Railway, which still is owned by Morgan in- 
terests who are understood to be quite agreeable 
to relinquishment on reasonable terms in the pro- 
posed merger. They paid 200 for control, and al- 
though dividends have been at the rate of 10 per 
cent. or more they never have been able to get out 
anywhere near even. 

The hitch that occurred early this Summer in 
negotiations between the traction merger syndicate 
and the City Council’s local transportation com- 
mittee was over a wide discrepency between the 
companies’ and the city’s engineers’ valuations, 
particularly real estate valuations, also to some 
extent over the proposed ordinance contract terms. 
It is believed satisfactory agreement can be reached 
on all essential points if the issue is kept at arm’s 
length from politics, as it should be in view of the 
vast general welfare of the public. Mr. Blair is 
disgusted with what he terms “ schoolboy talk and 
tactics” on the part of some city officials, but be- 
lieves the seriousness of undue delay will prevent 
it. He thinks some Aldermen might visit Europe 
again to advantage and learn how a good traction 
system ought to be treated for the benefit of all 
concerned. He does not criticise the 20-year part- 
nership ordinances of 1907 under which the sur- 
face tractions operate, obtaining 5 per cent. in- 
terest upon agreed valuation at the outset plus 
subsequent amounts spent upon rehabilitation, an 
aggregate of more than $80,000,000 for the two 
companies, and 45 per cent. of net earnings, the op- 
erating ratio having been fixed at 70 per cent. dur- 
ing the period of rehabilitation, after liberal allow- 
ance for contractor’s and broker’s fees, but he 
thinks, as do his associates, that better terms 
should be made for the elevated system in view of 
the large exactions proposed by the authorities, 
backed up by the press and public organizations. 

Bitterness of feeling was indicated by quo 
warranto suits instituted by the State’s Attorney 
against the elevated roads, following the break in 
negotiations, requiring their officers to appear in 
court and show cause why their charters should not 
be revoked on account of alleged excessive capital- 
ization. These suits were concededly coercive and 
not supposed to be regarded on their merits, but 
they revealed the following mandatory but for- 
gotten declaration in the State Constitution: “No 
railroad corporation shall issue stocks and bonds 
except for money, labor, or property actually re- 
ceived and applied to the purposes for which such 
corporation was created.” Figures were presented 
to show the capital account of the combined com- 
panies, $113,128,400, contained $56,700,000 water. 
How about steam roads? 


PUBLIC UTILITIES NEWS 
AMERICAN PURLIC UTILITIES.—Reports earnings 
of subsidiary properties for the tweive months ended 
June 30 as follows: 


financing are es 





1918 1912 Increase, 
GoQeW icssiss ates scorns shee $1,738,192 243,128 
Net after taxes......... 909,699 773,549 136,150 


Surplus after charges for 1913 was $432,372, and bal- 
ance after preferred dividends $228,732, equal to 7.83 
per cent. on the $2,920,000 of common stock outstanding. 

> ¢-*¢ 

AMERICAN WATER WORKS AND GUARANTEE 
COMPANY.—Announcement is made that the American 
Water Works and Guarantee Company will pay the 
usual semi-annual interest on bon@s of the following 
subsidiaries: Wichita Water Company, Wichita, Kan.; 
Granite City, Madison, and Venice Water Company, sup- 
plying those three cities which are adjacent to East 





St. Louis; Butler Water Company, Butler, Penn.; Mount 


| tee 
} Sept. 1. 


Works 
and 
Works Con 
Marinett« 
Ark., 
Shreveport La b the 


Vernon Water Company and Mount Vs n 
Electric Light 
Ind.; City Water 
Water Company; 
Company, Jlttle Rock, 
Works 


companies of 


Power Company I t Ve . 
pan Merr 


Compa! 
the Ane n Water 


Company having terest por £ on 


CONSOLIDATED GAS 
has becn elected a Trustee f the ¢ ed Gas 
Company, succeeding his ft 
He was also elected a 
mittee. 


member of the Exe m- 


CONSUMERS POWER COMPANY M ss 
for company and its constituent comy ‘ f th, 
and twelve months endir 

P.C Seve P W é I 2 

Month Ine Months Ir Mont ne 
Gross earn 


$253,076.88 


seven months, 


9.42 $1.7 
Oper. exp 
119,539.08 


“ « 207 - R19 


G.S5 
Net earn 
114,187.80 3.06 VST, 588.58 24,98 1,6 
Fixed chgs 
83,107.31 3.06 551,587.50 23.72 R014 4,07 
Net profits. 

31,080.49 4.78 4235.951.08 26.60 42,58 2 20.0 
Div. pf. stk 

27,500.00 22.22 181,000.00 14.0% 
*Balance 

3,530.49 TOO.38 

*Available for replacements and d é Dp 
stock. tDecreas« 

HAVANA ELECTRIC R 
POWER COMPANY.—Trafii 
department for week ended 
Aug. 24 Terre rerr rr yi $52, 5-4 $46,74 $5,803 
CAP GCARE ...cccccescocsss 205,321 170, 6 1,600 
an. 1 ty AUG. BA..ccosecs 1,833,974 1,646,96 87,011 
Car mileage e% ee 6,752,852 S629 Sst,01g9 


HUDSON & MANHATTAN.—In the e 
readjustment of the debt of the Hudson & { an 
Railroad Company, 
& Co., and Harvey 
that the holders of 
certificates of deposit 
mortgage bonds and preferred and commor t y 
present these certificates and receive the ew first lien 

t 
s 
t 


Kuhn, Loeb & Robe g 
Fisk & Sons, Manage F ce 
the Guaranty Ir gs r s 


for the railre 





and refunding mortgage bonds, the 
mortgage bonds, 4nd the new voting trust certificate 
for the stock according to the 
plan. The sum of $22.50 per $1,000 bond deposited 
able under the plan, will be paid at the 
unless it has already 
and voting trust certificaies 
porary form. The new 
gage bonds will be stamped to bear 
1, 1913, but the payment of the inter 
for the six months ended Aug. 1, 
on delivery of such bonds to holders of the cer 
who did not present the same to re 
with the official announcement on 
exchange of new for old securities will be made at the 
office of the Guaranty Trust Company of New Y« 
or the American Trust Company of Boston, or the St 
Louis Union Trust Company of St. Louis Robert 
Fleming & Co. of London, England 
. . > 
HUDSON & MANHATTAN 
menting on the outlook for the 
Hudson & Manhattan is out of the 
all danger of any further 
steadily increasing business, 
parisons will, I belleve, 
periods. In the statement 


terms <¢ the 


been advances The new onds 


will be deliver 


first lien and refund 1 


1913, will be nade 


eilve the f mer 


Aug ] ast 


President Fisk 
company, said rh 
woods and beyon 
financial trouble I expec 
and future earning com- 
gxood gains over 


five months « 


show 


the 


for 





June 30, 1913, operating expenses were higher tha for 
the same periOd of 1912, due principally to temporary 
unsettlement in the company's conditions on account of 
the readjustment. From now on we shall be e to 
operate on rock bottom.” 
> . * 

INTERBOROUGH-METROPOLITAN t is stated 
that the propOsed change in the number of Directors 
from twenty-one to fifteen, which will be voted on at 
the meeting of the stockholders next mont jue 
solely to the fact that it is considered that a smaller 


board would be more desirable, being less unwieldy 


It is pointed out that the present membership of the 
board is short by several Directors of the twenty-one 
provided for, Vacancies caused from time to time by 
death or resignation not having been filed 
> . . 

LOS ANGELES RAILWAY CORPORATION.— farn 

ings for the twelve months endeg June 50 
1913 1912 Increase 

Gross earnings $6,885,811 $6, 208,98! $676, 82€ 
Net after taxes 2,098, 561 1,771,105 $27.45 
Balance after charges 1,051,454 708,316 28 144 
Depreciation 614,781 2:§,2 66,568 
Surplus 416,075 (5,007 424 

*Decrease 

a a 

MICHIGAN LAKE SUPERIOR VOW! fore- 
closure sale of the Michigan Lake Superior Power Com- 
pany completes the last of the steps which must be 
taken before proceeding to put into tual ef t the 
reorganization plans. The plans are the result f an 
agreement between the first mortgage bonholder 
mittee and the Union Carbide Compar Ur the 
plan the bendholders’ committee will apply the bonds 
in its hands in payment of the $3,500,000 sale price for 
the Michigan Lake Superior properties bid at the fore- 
clesure sale. The committee has in its hands pra y 
all of the bonds, less than $10,000 being unassented 


The committee is to turn over the pro 









to a new corporation, which is to be orga and 
in the interest of the Union Carbide Company rhe 
new company will pay the committee in its own 5 per 
cent. bonds at the rate of fifty cents on the dollar for 
the old bonds. The committee will distribute the new 
boads pro rata to the former owners of the old bonds, 
@o that the plan really resolves itself into a scaling 
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mortgage obligations 
principal 


the first 
will be guaranteed, 


of 


S) per cent. in 


down 
a new bonds, however, 








interest, by the Union Carbide Company 
-. & 
MIDDLE WEST UTILITIES.—Has sold an addi- 


tional $1,500,000 of its three-year 6 per cent collater- 


dated June 1, 1913, of which $2,000,000 





al trust notes 
was oilered in June This takes up the entire 
if these notes authorized and the purchasers 
v Sa nkers that placed the first $2,000- 
Ono The first $2,000,000 was offered at 98 and in- 
t st. yielding 6.75 per cent; while the $1,500,000 
now b x offered are being sold at 97%, or on a7 
pe eat basis. Earnings of the company applicable 
to payment of interest on the notes for the year 
ended April », 1914, are estimated at $699,021, or 
more than three times the annual charges on the $5,- 
600,000 now issued 
“6 «@ 

MONONGAHELA VALLEY TRACTION COMPANY 

‘omparative stat ent of operations for the month of 
July Ln 1911 
Gross earnings $80,907.18 70 - $68.332.36 





+) 25,443 





Operating ‘ Ses Oh 102. G5 
Net earnings $51,894.52 $48,003.45 $44,880.09 
Fixed harges, tax 
and insurance 7071.19 
Net surplus $27,817.) 
Seven montt Januar 
Gross earnings S55,0C8.74 S466. 845.85 $404,657.55 
Operating expenses Ise. 757.S1 Poo Go.0e 141,110.88 
Net earnings $542,506.93 $275,885.84 $265,040.47 
Fixed charges, taxes, 


and insurance 169,187.23 138,439. 16 112, 135.63 


SITS, 118.0 6S $151,410.84 
e 6 @ 


UNITED GAS AND ELECTRIC CORPORATION.—A 


Net $137,446 


surpins 









special meeting of the stocl holders has been called [for 
Sept “4 to authorize an increase in the company’s 
capital for the ir of acquiring the stock control 
of the American Cities Company It is proposed to 
create a new class of stock, second preferred, and to 
issue $12,540,000 of this, increasing the corporation's 
capital from $45,000,000 to $57,500,000. The new stock is 
to bear interest at 2 per cent. for the year 1914, the 
rate of interest being inceased annually by 1 per cent. 
until a rate of 6 per cent. is reached, at which it will 
be continued 
* * « 

UNITED RAILROADS OF SAN FRANCISCO.— 
Election resulted in following officers: President, 
Jesse W. Lilienthal: vice-president, C. M. Black; 
treasurer, A. M. Dahler; secretary, George B. Wil- 
entt They also elected following directors: Jesse 


Washington Dodge 
T. Scott,Leander 
McKinsley 


Black, 
Henry 
Guinness, C 
leutt J. W. Lilienthal, who suc- 
Calhoun president, says: ‘My 
ictivities of the company to oper- 


W. Lilienthal, 
Oo. H. Payson, A 
Sherman, John A 
and George ff. W 
ceeds Patrick 
will be to confine 


Charles M 
W. Foster 
Buck, B.S 


is aim 


ations of railroads, with full recognition of duties 
of a great public utility to the public There will 
be no interference in politics if public ownership 


but I believe that operation of a 
marnrage- 


should obtain later 
street railway 
ment under 


intrusted to 
ulatior 


is best private 





proper re 





FRANCISCO 
bond 
nunicipal street 
traffic in 


San 
of 
railway 


compe- 


UNITED RAILWAYS 
voted three 


or 

to 
of 

Panama Exposition 
Railroads 


SAN 


Francisco ore [tor a issue 
3,500,000 
System to 


tition with 


for extension 
handle 
United 


Utilities Securities 

















Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows 

Stock Market. Sales. High. Low. Last 
An. Cities Co. pf Phila 5 6 eo 65 
Am Cities Co New Orleans 2 37 37 37 
Am. Cities Co. pf.New Orleans 300) 664%—C<CSGCOCHG 
Am. Gas & Elec. 5s Phila, $7,700 84 S3% 83% 
Am. Gas of N. J Phita 15 102% 1024 102% 
Am. Railways Phila 6) 38% 384 BS% 
Am. Kailways pf Phila. 12 100 100 Ww 
Am. Fe @& TWelecsies Boston L338 130% lw 130% 
Am, Tel & Tel Chicago 100 130% 130% Loy 
Am. Tel. & Tel. 4s Boston $12,000 884 88 SS 
Am, T. & T. 4%, f. p..Bosten $5,600 103% 108 10355 
Anacostia & Pot. 5a.....balto. $1,000 954% 98% OS 
Aurora, El. & C....Cleveland “4 41 41 41 
Aurora, El, & C. pf..Cleveland 4 SS 83 83 
Baltimore Elec. os Balto. $1,000 98 os oS 
Bal, S. P & Ches. 4'98..Balto. $2,000 95% 95 15% 
bay State Gas Boston Curb 2700 21 20 21 
Bell Telephone Montrea luz 155 153 155 
Bell Telephone bonds.Mentreal $11,000 9S 9S os 
Bell Tel., new Montreal 52.150% 10) 150 
Birm’hain Ry. & L. 4%8..N. O. $2,000 SDR SOW SU 
Boston Elevated Boston 1s SS 0 
Brazilian T. L. & T..Montreal 1, oat 91% MY 
Brazilian T. L. & T..Toronto 2.536 94% 92 94 
Capital Traction Washington 2 115% 115% 115% 
Capital Trac. 5s Washinston $4,500 10s! 10S, 108% 
Chi, City Ry. 5 ...Chicago $14,000 101 100% 100% 
Chicago |! a Ciricago $2,000 DIbg V5 by 
Chi. Rys., Series 1 -Chicago 10) 1 91 1 
Chi. Rys., Series Chicago 6,653 S2% at $2 
ch n Series 3 Chicago THs 8% 8 Sy 
Chicago Ry. 5s, Ser, A.Chicago $5,000 v2 92 v2 
Chi FR Ist 53 -s- Chicago $9,000 O98 97% 98 
Chi Series B.t LO S41,000  So% 83 8&3 
Chi. | pr one 4s 1 $10,000 74 74 74 
Chi ’ i Chicago $16,000 1% 18 1% 
Ch Tel Chicago $1,000 100 lt » 
Cin ti ¢ : I Cin ati 2 7 ool, Gy 
Cir i St. R ( iti 70 105 105 105 
Cin'ti & il I Tel ‘in 8 190 1m) 190 
City & 8 ) Paitimore 82,000 1001 

W. Trac. pf.CTeve 4 28% 
St. Ry .Cleveland 119 104% 
: G. & E..Cin uti 200 «10 
Columbian G. & E..Pittsburgh 7 10% 10% 10% 
Columbhin Gas & Fuel..Cin'ti 100 34% 344 34% 
Cohun Gas & Fuel pf.Colum 7 Oy thy 











Stock. Market. Sales. High. Low. Last. 
Columbus St. Ry. 1st 5s..Col. $1,000 98% 98% 98% 
Common. Edison Chicago 515 149 148 148 
Common. Edison 5s...Chicago $10,000 101% 100% 100% 
Com: Gee sscccenacs . Toronto 11 178 178 178 
Con. Power ......Baltimore 32 113% 108 113 
Con, Power pf . Balt:more 142 115 111 114 
Con. Power 4%s.....Baltimore $4,000 87 8T 87 
Cumberland Power pf..PBoston 10 96% 96% 9% 
Detroit Elec. Ry -Montreal 785 70 T0% 
Detroit United 4%4s..Baltimore$120,000 9% 6% 69% 
Duluth Superior . Toronto 16 61% 61% 61% 
Edison Electric Loston 115 : 
Elec. & Peo. 4s...Philadelphia $5,000 
Equitable Lum, 5s ...Phila. $9,000 
Harwood Electric ts Phila. $4,000 100% 100% 100% 
Illinois Traction pf...Montreal 4 OO 89 gv 
Int«rboro-Met. ...Philade!phia 10 16% 16% 16% 
Inter-Met. pf.. ..Philadelphia UM oe 
I C. HOME TEL. 5ds..St. L.. sino oe 92 92 
IKxeystone Tel.....Philadelphia luv 2% 1zy%ye «12% 
Keystone Tel. pf.Philadelphia “0 645% 45% 48% 
LACLEDE GAS ict 5s.St. L $1,000 101% 101% 101% 
Lehigh Valley Transit. .Phila IDO Bw 20 2 
Little Rock R. & FE. 5s..N. O. $5,000 ™ 99 9 
Little Rock R. & E. 6s..N. O. $4,000 101% 101% Wis 
MACKAY CO........Montre Db SS S25, SS 
Mackiy Co......- ee -Toronto 131 83% 82% S835% 
Mackay Co. pf......Muntreal 56 0COU«SGSSS GO7% 5 
Mackay Co. pf . Toronto ~w 67% £67 
Mirs. Lt. & Heat... Pittsburgh 0 49% = 
Maryland Electric...Baltimore $2400 U7 v7 vT 
Maryland Elec. 5s...Baltimore $2400 97 Hs oT 
Metro. Elev. Ry. gold 4s..Chi. $3,000 81 $1 sl 
Mass. Electric pf...... Boston 425 72 71% 71% 
Mass. Elec. Tractions..Boston 2 .®D 16 20 
Mass. Gas...... ... Boston 528 91HeCO eC 
Maxs. Gas pf......... Boston 1650 91%:—Ci«éMDL 91% 
Miss. Gas 41s, 1931...Boston $5,000 Mo oh 
Milwaukee Elec. Refrs..Balto. $3,000 89% 80% SU% 
Montreal l., H. & P.Montreal 1,023 211% 209 211 
Miss. River Power.....isoston 5 Uw Bau Bad 
Mont. L. H. & P. rts...Mont 1,259 9% Wy ONS 
Mcutreal Telegraph. .Montreal 2 136 136 
Mont. Tram. Power. .Montreal 165 3} 4 $4%% 
Montreal Tramways..Montreal 1 1H lw 16v 
Mont. Tramways debs Mont. $34,400 77% 77 rei 
NEW ENG. TEL. 5s," Bos. $12,000 101144 100% Wl\ 
N. O. City & RK, Rgen.5s N, O. $1,000 102% 102% 102% 
N. Or. Ry. & Lt. 4%s..N. Or. $9,000 824% 82 82 
Norfolk Ry & Lt. 5s....Balto. $7,000 97% 97% 97% 
Norfolk St. Ry. 5s.....Balto. $1,000 102% 102% 102% 
Nor. Ohio Tr. & L..Cleveland 3 @& 62 62 
Nor. Ohio Tr. & L. 4s..Cincin. $1,000 T 73 73 
Ogden Gas 5s........ Chicago $5,000 % bos) 95 
Ottawa L., H. & P..Montreal 281 163 162 163 
oO L, H. & P., new..Montreal 10 160 160 160 
Pacific Gas & Elec...Chicago 7> SO «80% 
Penna. W. & P .. Baltimore 112 71% 7 70% 
Penna. W. & P. 5s..Baltimore $18,000 91 90% (M 
Feople’s Gas .........-. Chicago 2,365 119 113% 118 
People’s Gas ref. 5s...Chicago $7,000 100% 100% 100% 
Philadelphia Co.........Phila. 3 4% 4 45% 
Phila. Co. con. 5s......Phila. $3,000 89 88% 88% 
Phila. Electric ......... Phila 5,061 22 23 22% 
Phila. Electric 4s.......Phila. $36,800 83 80% 80% 
Phila. Elec. gold 5s..... Phila. $2,000 102% 102 102 
Phila. R. T. ctfs.......- Phila 2115 23% 22% 2 
Phila. Traction ........ Phila i149 «(83 2 SS 
Porto Rico Rys......Montreal 3’ 6D 5 5Y 
Porto Rico Rys.....-. Toronto 115 39% 59% 
Pctomaec Elec. con. 5s..Wash. $2,000 09% YW%y W% 
Public Service pf..... Chicago w WS uw 
QUEBEC RY........Montreal vss 11% 11 11 
Quebec Ry. 5s....... Montreal $18,000 45 44% 44% 
Quebec Ry. 5s........ Toronto $2,000 44% 4% 4% 
SUAWINIGAN W. & P..Mont. 9 132 132 132 
Stand. Gas & Elec. 6s..Phila. $000 OY% OE 94% 
TORONTO RY.......Montreal 69 139% 138 130% 
Toronto Railway..... Toronto 10) 159% 159 139), 
Twin City ....Montreal 77 106 106 106 
Twin City.....-. . Toronto 14 1064 «106 106% 
UNION GAS ......Pittsburgh 86 OY 131 13h 
Union Traction...Philadelphia 1zS 49% 448% «40% 
United Gas Imp..Philadelphia 5 ss 35% 85% 
Un. Rys. inv. 5s..Philedelphia $8,0U0 74 74 74 
United Ry. & Elec..Baltimore 1118 27% 27 27 
Un. Ry. & Elec. 4s..Baltimore $10,000 83% 83 83% 
Un. Ry. & Lilec, ref. 5s. .Balto, 7 85% S875 
Un. Ry. & Elec. inc. is.. Balt. { 6 6% 
Un. Ry. & Elec. notes...Balt. $1,000 10S 108 108 
Un. Ry. Co. of St. L..St. Louis 100 10% 105% 10% 
Un. Ry. Co. of St. L. pf.St. L. 115 33% 32% 33% 
U. S. Tel. Ss ..Cleveland $1,000 78 73 78 
Utility Imp.....-.... Columbus 1 45% 45% 45% 
V. RY. & POWER 5s....Balt. $1,007 % As. 93 
W. B. & A. pf.......Cleveland 20 34% 34% HK 
Wash... Balt. & A. is..... Balt. 20k) St St S44 
Wash-ngton Gas..Washington 3 Sy HH HY 
Wuashicgton Gas 5s.....Wash. $2,000 108 197% 108 
Wash. Ry. & I ae 5. 690 90 90 

Wash. Ry. & Elec. pf...Wash. 180 S8S% 87% 87% 
Wash. Ry. & Elec, 4s...Wash. $2,000 82%, 8&8 Bl, 
West End St. Ry......Boston 2] TF 72 73 
West. Can Power .Montreal 5 od 54 4 
West. Cen. Power 5Ss.Montreal $1,500 8&5 83 33 
West. Penn. Trac..Pittsburgh 161 20 21 
West. Tel. & Tel, 3s. joston $1,000 99 99 
Winnipeg Elec. 5s....Montreal $25,000 98 98 98 
Winn e Py Montreal 91 205% 205 205 
Winnipeg Ry...ce-ces- Toronto 20 206 205% 205% 
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FORECAST AND COMMENT 


THE FOURTH NATIONAL BANK, NEW YORK.— 
There is an excellent volume of business still being 
done in most sections of the United States. Recent 
advices from the West have been eminently optimis- 
tic, both in respect to the volume of orders which is 
now being turned in, and also as to the outlook for a 
very much better business in the Autumn. It is 
also evident that the situation at many of the manu- 
facturing centres is better than it was a month ago 








and that in spite of the hesitant tone which will 
prevail in some industries until the new tariff law 
is enacted, present conditions are, on the whole, re- 
assuring. There is abundant basis for the fecling 
expressed in many quarters that there will be a 
further revival in business activity as soon as the 
new tariff law has Leen placed on the statute books 
The investment situation is improving a 

attending the Union Pacific-Southern Pa 

cate operation has had a inost reassurine effect 
There is a better demand for bonds both from private 
and financial institution buyers, and it looks now as if 
the inquiry would broaden further to the better- 
ment of the whole investment market What is 
also reassuring is the indication that investors are 


sradually evincing an inclination to take up long 


term bonds rather than only such securities as 
have one or two years to run. 
*-¢« 

MARSHALL FIELD & CO.—Current dry goods 


trade shows no impairment of the purchasing power 
of consumers throughout the country. Although re- 
tailers are adhering closely to a conservative policy 
in regard to their stocks of merchandise, their daily 
sales make necessary the placing of frequent mar- 
ket orders. Our traveling representatives have se- 
cured a larger volume of business during the week 
than during the same period in preceding years. 
Most of the buyers in the house have been inter- 
ested in general assortments throughout the various 
departments, although a large number of speciality 
buyers have been in the market for ready-to-wear 
lines and Fall dress goods. Silks are especially 
active. Cash recetpts indicate a normal liquidation 
ot obligations at the opening of the Fall selling sea- 
son. All cotton goods are moving freely, with prices 
firm and well maintained. 
*- ec 

NATIONAL CONDUIT AND CABLE CO.—The total 
volume of general business indicates active trade 
conditions of good dimensions, and despite some re- 
laxing of demand in certain sections there is an 
underlying feeling tha: the country is facing an ex- 
cellent business outlook. There has been some im- 
pairment of the corn crop compared with what 
earlier estimates indicate, but agricultural prospects 
still remain wonderfully promising, and there are 
sclid reasons for entertaining cheerful views regard- 
ing trade and commerce for the rest of the year. Of 
course problems are constantly arising to test the 
wisdom and patience of the country, but adverse 
factora do not predominate and should not shut 
out the vision to the larger possibilities already dis- 


cernible. This country’s expanding domestic and 
forcign commerce, its immense agricultural wealth, 


and its enormous annual output of mineral and 
manufactured wealth cannot fail to produce the le- 
gitimate fruits of profitable industry and unbounded 
prosperity. Tho spirit of enterprise must spread 
when these conditions exist, and the volume of busi- 
ness is bound to increase after the actual achieve- 
ments in agricultural productivity this year are 
definitely known. A judicious measure of con- 
servatism, howeve-, may be advisable for the next 
few months. 
*ee 


DUN’S MERCANTILE AGENCY.—Evidences of re- 
viving commercial and industrial activity steadily mul- 
tiply, and business optimism is becoming widespread. 
This spirit of confidence finds a reflection in the more 
general anticipation of future requirements, and, since 
merchandise stocks at all leading points must be re- 
plenished, prospects are encouraging for a satisfactory 
Fall and Winter season. The restrictive influence of 
tariff revision is somewhat less manifest, and the ex- 
pansion in trade is facilitated by the improved monetary 
situation, increasing preparations for remote needs being 
stimulated by the broader absorption of commercial 
paper at lower rates. Conditions in iron and steel 
have been rather better than expected this month, and 
present indications suggest a smaller rate of decrease 
in the unfilled tonnage of the principal producer. Be- 
sides this, copper shows renewed activity and strength. 
Reports from the dry goods markets continue gratify- 
ir jobbing business responding to the readjustment 
of values on staple prints. Although quietness still pre- 
vails in leather, the movement is sufficiently large to 
keep stocks down to moderate dimensions and prices are 
firm Fair activity is noted in footwear circles and 
most factories have enough orders on hand to keep 
them busy for some time to come. Further evidence of 
the expansion in general business is furnished by 
continued falling off in idle freight cars. A return to 
normal activity in iron and steel appears more imminent, 
as the demand is increasing and sentiment has 
proved. Consumers are evidently less cautious. E . 
monetary conditions enable jobbers of dry goods to an- 








the 


im- 





ticipate future requirements more readily, and the 
volume of business steadily expands. 
. . . 
BGRADSTREET’S.—In some respects trade reports 
suggest somewhat more irregularity. Western advices 
indicate conservative buying, presumably a reflex of 


reports of reduced crop yields, but at the same time they 
proclaim that trade is equal to or in excess of that done 
at this time tast year, when operations certainly 
were growing. On the other hand, the more important 
Eastern markets, particularly those having to do with 
textiles, display more vim, house trade has enlarged, 
and, whil» calico printers cut prices early in the week, 
staple cotton goods, especially printcloths, are higher. 
The mills, instead of making conc: -sions, are insisting 
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upon higher prices, and buyers who were disposed to 
hold off have been compelled to operate. Incidentally, 
there are few dissenting notes as to the outlook for Fall 
trade, and advices as to low stocks are well-nigh unani- 
mous; but. as before noted, conservatism is likely to be 
practiced in sections where crops fall short of earlier 
expectations. This latter feature is chiefly evidenced in 
the Southwest, in Texas, and Oklahoma, and in small 
areas of the Southeast, where cotton appears to have 
deteriorated. In retail circles is quiet, clearance 
sales rule, and Fall goods are being exhibited. Up in the 
Northwest, where Fall buying is out of the way except 
for 1eeat orders, salesmen are out seeking Spring busi- 
ne out thus far the volume of such is limited. Most 
Scuthern reports tend to cheerfulness, be- 
cause of the volume of business done as for prospects, 
which indicate activity when cotton crop money comes 
in. tesumption of operations by textile mills has im- 
proved industrial affairs in Eastern centres, but some 
shoe plants in New England territory, particularly those 
catering to the wholesale trade, are not operating full 
capacity. not much, and the 
most th payments is that they vary 
from f to slow. Money is in good demand, but rates 
continue firm, with banks inclined to demand full rates 
on accommodation, 


trade 
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not so much 


Improve 


Coilections do 
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NELSON, COOK & CO.- 
Mexican question is, in our opinion, the only 
factor in the present situation, and in this 
it is to be supposed that ways will be found to prevent 
any serious conflict. If a peaceful arrangement can be 
effected, we believe it is safe to predict that this coun- 
try has before it a period of commercial and industrial 
activity and of reasonable prosperity. Notwithstanding 
the loss in the percentage of yield of the crops 
this year may be considered quite satisfactory and the 
demand both at home and abroad will be sufficient to 
assure good prices to the producers. Our foreign trade !s 
in a phenomenally prosperous condition. The tariff ques- 
tion, which is supposed to have been a disturbing factor, 
way be considered out of the way, is safe to say 
the Tariff bill will be passed by Congress at an early 
date. The prospects of currency legislation are, how- 
ever, not at all favorable. There is such a decided dif- 
ference of opinion between the Administration and the 
bankers, and the President and his advisers are so in- 
sisteni upon having their own way in the matter, that 
we fear it will be impossible to reach an agreement and 
tnerefore impossible to pass any currency legislation 
at the present session of Congress. 

. * > 

JAMES Hl. BROOKMIRE.—It is highly probable, 
though not rationally ascertainable, that the low point 
for the yea~ 1913 was reached in June. If we were sure of 
it we woulc move the dial on the stock market compass 
into the fourth period—that of ‘‘ low level and readjust- 
ment.”” Owing to the purely sentimental and superficial 
character of the recent rise in the market, however, 
geome unexpected development of an F nature 
could casily precipitate an equal decline, just as Mr. 
McAdoo’s wholly unexpected announcement of Treasury 
deposits started the rise. Moreover, political conditions 
have not improved and the corn crop has cons ricuously 
deteriorated. For these reasons, and because the period 
of maximum money strain is yet ahead of us, we will 
not move the dial into the fourth period until we can 
be more certain that the tendency for the long pull is 
upward rather than downward. 

7 + * 


As we stated last week, the 
deterring 
eonnection 


corn, 


as it 


adver 








IRON AGE.—The making of lower p recent 
transactions in certain finished steel products should 
not obscure the fact as to the volume of business in this 
end-of-the-Summer period. The steel trade has shown, 
not so long ago, that it is no longer dependent on large 
railroad buying to make a good showing. It may be that 
it will be called upon to make such a demonstration 
again. So far as the Steel Corporation's bookings are 
a criterion, August conditions have been better than ex- 
pected. For the last two weeks, which have included a 
good foreign business, it has taken new orders at the 
rate of close to 30,000 tons a day. The prediction is now 
made that its Aug. 31 report will show a falling off of 
about 250,000 tons, against a decrease of 408,000 tons in 
July and 517,000 tons in June. 

> © «€ 

COAL AGE.—The demand for wate: shipments of 

hard coal out of New York Harbor is the only active 
branch of the anthracite trade. Down East points, par- 
ticularly those where navigation close S, are taking all 
the possible coal they can get. Otherwise the trade is 
dormant, and orders are difficult to obtain. Some of 
the smaller sizes are going into storage, including pea, 
although indications are that there will! be a severe 
shortage of this latier grade within sixty days. The 
abnormal tension in the bituminous market has been 
materially relieved, although no important weakness 
has developed except possibly on occasional odd ton- 
nages of the off qualities. The export business is fall- 
ing off, but coastwise shipments are heavy, and the 
West Virginia coals are moving forward in a good 
volume. Must of these tonnages are applied on con- 
tracts, but some companies are actively seeking an out- 
let for odd lots of prompt coal, and as a result the de- 
mund has slacked off. Vessel tonnage is scarce, due to 
the continued heavy movement of anthracite. Prices 
are holding up well, particularly on the better grades, 
which are showing a stiffening tendency, but there is 
rather less inquiry than has prevailed. 


GENERAL 


CURRENCY BILL—The House Democrats on Thurs- 
day, by an overwhelming vote, adopted the Administra- 
tion Currency bill. Representative Henry's motion to 
strike out the provision for the refunding of the 2 per 
cent. bonds was defeated. Changes made in the bill are 
thus summarized in a New York Times dispatch from 
Washington: First—A modification of the language of 
the rediscount Section, to make clear the intention of 
the committee that there shall be no discrimination 
for or against the discounting of commercial paper se- 
cured by staple agricultural products, or other goods, 
wares, or merchandise. Second—The adoption of the 
Bulkley amendment, which provides that no Federal re- 
serve bank shall pay interest upon any deposits, whether 
the deposits are those of the United States Government 
or of others. Third—That reserves to be maintained by 


rices in 








country banks shall be not less than 12 per cent. of 
their de=~‘*« instead of 15 per cent. Feurth—The re- 


serves to be maintained by reserve city banks shall be 
not less than 18 per cent., instead of 20 per cent. Fifth 
The proposed Federal! reserve currency is to be put on 
an absolute gold basis, the Federal Reserve Board being 
given power to require Federal reserve banks to 
maintain on deposit in the United States Treasury a sum 
of gold equal to 5 per cent. of the amount of such Fed- 
eral reserve notes outstanding. Sixth—The members of 
the Federal Advisory Council to be chosen by the Di- 
rectors of the Federal reserve shall be chosen, 
respectively, one from cach of the Federal reserve banking 
districts. Seventh—Not than one of the four mem- 
bers of the Federal Reserve Board to be appointed by 
the President shall be chosen from any one Federal 
reserve district. Eighth—The adoption of the Stanley 
amendment stipulating that the Federal Reserve Board 
*shall,”” under rules and regulations as it may 
prescribe, permit applying State banks to become stock- 
holders in the Federal! reserve the district in 
which such applying ink may be lccated. Before the 
adoption of the Stanley amendment the Federal Reserve 
Hoard had power to reject such an application from a 
State bank. Ninth—An amendmeat requiring that three 
Class C Directors of Federal reserve bank, to be 
designated by the Federal Reserve Board, shall be res!- 
dents of the district fur which they are chosen. ‘Tentn— 
The adoption of the Helm amendment, which makes 
clear the intention of the authors ef the bill that national] 
banks within a given Federal district shall be 
required to subscribe to the capital stock of the Federal 
reserve bank of that district a sum equal to 20 per cent. 
of the capital stock of said nations] bank fully paid up 
and unimpaired. Before the adoption of this amend- 
ment there was doubt as to whether “ capital,’’ as used 
in this part of the bill, referred only to *‘ capita] stock 
or te “ capital, surplus, and undivided profits.”” Kieventh 

An amendment allowing the loans on farm lands, as 
provided for in the bill, to be for a year, instead of for 
nine months. 
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> * > 
STATEMENT BY CHAIRMAN GLASS.—There has 
not been written into the bill from one end to the 


except by the initiative of the 
Commitiee itself, which has 
degree the essential provisions 
of the bill as orig-nally reported by the committee to 
the causes. There were inserted exactly nine minor 
amendments, not offered by members of the committee, 
affecting only the bill’s phraseology, but all of them 
added together would not aggregate as many words as 
are contained in one-half of any one of the fifty-one 


other a single sentence, 
Banking and Currency 


altered in the remotest 


pages. The bill established twelve regional reserve 
banks, with a capital of not less than $5,000,000 each, 
to which national banks aie require’ to contribute an 


amount equal to 10 per cent. of thelr own capital stock, 
and to become liable for an additional 10 per cent, in 
ease of call. This, it is estimated, will give the regional 
reserve banks a paid-up capital Of $105,000,- 
wu. These regional reserve banks aiso are Made cus- 
todians of a large part of the reserve money of mem- 
ber banks, estimated at about $410,010,000 in the ag- 
gregate. They also received the Government deposits, 
estimated at from $150,000,050 to $20,000,000, These 
regional reserve banks banks of discount, 
doing business only with member banks and the United 
States Government, with very limited permissive trans- 
actions between each other. They are to be conducted 
under the oversight and control of a board of nine 
directors, six of whom are to be selected by the banks 
and three by the Central Government Board. Over the 
whole system of regional reserve banks is to be a Fed- 
eral Reserve Board, consisting of seven members, three 


combined 


are to be 


of whom, to wit, the Secretary of the Treasury, the 
Secretary of Agr-culture. and the Controller of the 
Currency, are Membe:s ex officio, and the remaining 





four to be appointed by the President for a term of 
eight years each. The Federal Reserve Board is given 
extensive powers of supervision, examination, and con- 
trol of the entire system, excluding the right of note 
issue to and through the regional reserve banks. ‘The 
measure also provides an advisory council of bankers 
without actual power fuither than to call for informa- 
tion, make suggestions, and advise with the Federal 
teserve Board. The council is to be composed of one 
member from each of the twelve regional reserve dis- 
tricts. One important provision is for the gradual re- 
funding, for a Period of twenty years, of the United 
States 2 per cent. into 3 per cent. Government 
bonds without the circulation privilege. This will mean 
the eventual retireme..t of nationai bank notes. The 
circulation privilege wiil thus revert to the Government 
itself, issuing through the regional reserve banks on a 
gold reserve of 33 1-3 per cent. to be provided by the 
banks, and a secondary reserve of commercial paper 
dollar for doliar in value of every note so issued. ‘he 
notable reserve features of the bill contemplate a re- 
duction of the reserve 'equirements of reserve and 
central reserve cities from 25 to 18 per cent. and of ali 
country banks from 15 to 12 per cent. The Federal 
teserve Board is required to establish a graduated 
tax on the amounts by which banks may be permitted 
to fall below reserve requirements, such tax to be uni- 
form in its application to all banks. MHereafter all 
banks will be required to keep a certain proportion 
of their reserves in their own vaults and the remainder 
will be in regional reser v« In the division of the 
earnings of the regional reserve banks, member banks 
are first entitled to receive an annua] cumulative divi- 
dend of 5 per cent. on the paid-'n capital, after which 
one-half of the Det earnings is paid into a surplus 
fund until such fund amounts to 20 per cent. of the 
regional reserve banks’ paid-in capital. The surplus 
fund is to be the property of the United States. ‘The 





bonds 


banks. 


remaining half of the net earnings is to be divided 
between the United States and the member banks in 


the ratio of GO per cent. to the Government and 40 per 
cent. to the banks, apportioned on their average an- 
nual balances with the reserve banks. National banks 
are to be compelled to become members of the system 
under penaliy of forfeiture of charters. State banks 
are to be permitted to become Members under regula- 
tions of the Federal Reserve Board. The bill also con- 
tains a comprehensive provision for savings banks 
departments in nationa! banks and also for foreign 
branches of national banks to take care of foreign 
trade. Concerning the provision relating to discounts, 
over which there was such a prolonged fight, and as 
a substitute for which Representative Henry and others 
offered amendments comprising eighteen printed pages, 
the only change Made was to add two and one-quar- 
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counting of notes and bills of excha é red by 
agricultural products, wares ar 
chandise. The Chairman ar oth 
Banking asd Currency Con ttee 1 ‘ ed 
that there never was a si e word 
bill to prohibit such red 
perfect willingness from 
< * 

WHAT THE BANKERS 
a new currency bill which ‘ 3 
at Chicago insisted on ars n € i 
Reserve Board or at most . 
bership in reserve banks shoul: ead 
of compulsory for national banks n 
case of State banks, Subs ptior © 
banks should be 10 per cent. of 1 r \- 
ization instead of 20 per cent I i 
Federal reserve ban} Feder I i 
be made up of Secr ry of t I 
bers named by President, e 
member banks, in place of board t 
Presidential nominees. \ pr f ve 
Board on Board of Directors of res¢ a 
not, as bill now provides, be Chafr1 I d. 
Authority of Federal Reserve Board t e 
serve bank ts rediscount p rofa K 
should be made optional inst r 


banks should be allowed cumulative ‘ er 














cent. instead of 5 per cent. on t ° 
serve banks. State banks a pt a 
include the word “‘ national ”’ ir e 
banks be barred from redisc« g to 
carry securities other than stocks it 
the required reserve of country bank n 
15 per cent. to 12 per cent.; of reserve ty ks m 
20 per cent. to 18 per cent., and cer é ty 
banks be fixed at 20 per cent, 10 per cent and 
10 per cent. in reserve bank. That limit on farr s be 
raised from nine to twelve 1 hs. That t tion 
providing for savings department r I be 
stricken out. That the pro} d bar s be ed 
by the banks under control of the ¢ r- 
rency instead of having Treasur I the 
Government 
* > > 
INCOME TAX.—Senator La F« 
amendment to the income tax portion i 
which will increase the graduated rates of 
1 per cent. on each $10,000 up to $50,000 bd 
1 per cent. on each $10,000 from $50,000 to $104 a 
raisins tne rate from 7 to 10 per es 
over $100,000. This was defeated on Thursday, but Wash- 
ington dispatches say that the Den t put 
through an amendment along d- 
erably increasing the income tax, but r xtent 
proposed by Mr. La Follette. 
eee 
PENALIZING “ TRUSTS Senat Keny of. 
fered 2n amendment to the Tariff bi wh d, 
will receive consideration) by Which tne pr of 
any industry in restraint of trade will be place tne 
free list. Senator Hitchcock is battling for an amend- 
ment to put a tax of 5 per cent. on the ny 
corporation producing or sellir between er 
of g ts 





and one-third of the whole 4gsres 

line in the United States; 10 per cent. on those iling 

one-third to one-half, and 20 per cent. on any that 

dles over one-half. The penalty tax would 

‘cowever, to companies capitalized le t 

060 or producing less than $10,000,000 
* 





. 6 


MEXICO. — President Wilson on Wedr 





dressed Congress on the Mexican Situatic i an- 
nounced the policy of the Government r s at 
there shall be no armed intervention; the United § es 
shall observe strict neutrality and allow neithe e 
Constituticnalists nor Huerta’s followers I s 
from this country; we shall not be partisans r 
side in their controversy; all Americans will be ed 
and assisted to leave Mexico; all - 
t this V 


Mexico will be plainly notified tha 
hoid any one responsible for losses o1 
maining Americans to a “definite reckor 





week's close there were signs 
posed io compromise. 
. > 
GOVERNMENT DEPOSITS.—The following list shows 
the amount allotted to each State, the cities designated 
as depositaries, and the Government’s representative se- 
000, 


lected in each city up to last week: Colorado $1,000 
Denver, Richard H. Malone. California—$3,000,000, Los 
Angeles and San Francisco. Lllinois—$4,000,000, Chicago, 








J. V. Farwell. Indiana—$1,050,000, Evansvil Ww 
Boehne; Fort Wayne, William LP. Bren; polis, 
William L. Elder. Iowa—$1,000,000, Des Mx Sioux 
City, Martin J. Wade. Kansas—$550,000, K us City 

M. 


and Wichita. Minnesota—$2,000,000, 
Kerst; St. Paul, A. M. Peabody, and 
$5,000,000, Kansas City and St. Louis, E Cc. Sin 

















Nebraska—$1,300,000, Omaha and Linco!n, A. 8. T 
Oklahoma—$750,000, Muskogee, Francis B. F 

Oklahoma City, Hubert L. ! 1. Ohio—$2,100,000, Cin- 
cinnati, Franklin Alter; Cleveland, E. H. Bake and 
Columbus, Butler Sheldon. Oregon—$800,00( i 
Henry Teal. Washington—$1,150,000, Seattle, S ine 
Daniel M. Drumheller. Wisconsin—$1,000,006 Milwau- 
kee. Alabama—$1,500,000, Birminghar E. M. 1 r; 
Mobile, Albert Bush, and Montgomery, W 4 e. 
Arkansas—$600,000, Little Rock, W. M. K nauch. 
Florida—$1,150,000, Jacksonville, Pensacc J Me- 
Neill; Tampa. Georgia—$1,700,000, Atlanta, J. | r; 


Savannah, J. Randolph Anderson; Augusta, W 
Barrett; Macon, William H. Felton. Kentu 

000, Lexington, J. E. Cassidy; Lou Lou ° 
$2,600,000, New Orleans, W. T. Hardie SI rt. 
Maryland—$2,800,000, Baltimore, William C. I s- 





sissippi—$600,000, Jackson, W. Q. Cole; Meri H. 
Wright; Vicksburg, P. M. Harding Nort = 
$1,300,000, Charlotte, E. R. V’reston; Greenst R. 
King; Wilmington, Hugh MeceRas R ‘ha B 
Johnson. South Carolina—$1,500,000, ¢ ests jor 
Henry Schachte; Colum William H. Lyk en- 
ville, Henry W. Briggs: Spartanburg, Aug WV. 
Smith. Tennessee—$1,950,0%, Chattanooga, W. IF. Kalb; 
Knoxville, Samuel B. Luiterell; Memphis, Sa 1 P 


Thompson. Texas—$2 000, 
Fort Worth, Houston, Gal- 
Virginia—$1,450,- 


Read; Nashville, Joseph 
Dallas, Alexander Sanger ; 
veston, I. H. Kempner; San Antonio. 
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OM, Lynchburg, A. S. White: Norfolk, Walter H. Tay- 
hor Richmond, FE. L. Bemiss District of Columbia— 
S500 00, Washington, J. Selwin Tait 

* . . 


SUCRETARY MeADOO'S STATEMENT.—In making 














this apportionment among States and cities and individ- 
ual banks the department has taken into consideration 
many factors, among these being the immediate needs 
of ihe localities as reported by the committees of the 
Clearing Houses in the conferences held with them in 
Washington; the capital and surplus of the different 
national banks and the character of the business trans- 
acted by them, the amount of money which these banks 
are at the = pres time advancing to their cvuntry 
Lank orrespondents and the additional accommoda- 
tions which they expect to extend to these corresjond- 
ents: the present condition of these national baaks as 
hown by the last Controller's call; their outstanding 
circulation and the amount of rediscounts which these 
batik ma ave made in their efforts to meet the 
lecitimate demands upon them of customers and corre- 
Spon tenes ‘The funds are deposited in the banks of 
the West and South at this time because it is believed 
that there is a special demand for the money to assist 
in the marketing of the crops which are now being 
harvested in these particular sections, but if in the 
East or elsewhere it should be shown that there is need 
for the temporary use of funds for similar leg:tinaadte 
purposes the Government will be quite as ready to ex- 
tecd vid. It is expected that the money will be allowed 
to remain on deposit the different localities on an 
awera ce f about four or five months all to be re- 
turned not later than April; deposits in the Souther 
Stutes which are given out first to be returned first, 
ane mn monthly installments, eginning in December 
In each depositary city the Government has choren a 
specia representative who wiil serve in conjunction 
with a Clearing House committee of five to pass on all 
commercial paper recommended a security for deposi 
and all paper, before being accepted, must be nar 
me ecommended by this committee 
. . . 

REPUBLICAN PARTY REORGANIZATION Sen 
ator mmins vidressed to Charles Dewey Hi $ 
Chatman of the publican National Committee, a sug- 
Besti that a meeting of all elements of the Repub- 
lican Party be held shortly to agree on the place and 
date fo 1 onvention at which a reorganization of the 


attempted 


party st be 


FINANCIAL 

















STOCK EXCHANGE TRANSACTIONS Transuaec- 
tions in stocks and bonds on the New York Stock Ex 
change for the month of August were as follows 

STOCKS, (SHARES.) BONDS 

Jan. 1 to Jan. 1 to 

\ugust August Aug. 51 
ws G,ONL 44 lul $20,412,500 546,850,800 
ime S067, 146 1p°2 44,672,000 500,598,000 
Ivti 15.42, 408 wi TL $7,946,000 574,440,500 
Ivtea 1OST6190) 122,075,000 LO10 456,770,500 
Tine MOU 16 OGL leo 4, 142.700 
1s IS.S45,00) LIT 2ES ta 10s ’ 60S, 560,820 
107 M452, 81S LAS THT. 107 30,152,500 203,547,600 
1h 4 > «19051 1008 55,501,000 488 wo 
Tan ma owl Tw SS,111,000 
ln 12,458,270 75,208,720 104 68,454,500 
Links 14.464, 776 LIL 442,018 Lo 91,555,800 
ee 

SEPTEMBER DISBURSEMENTS Total dividend 

and interest disbursements for September, 1915, are esti- 

















mated ty Dow, Jones & Co. at $114,000,000, as compared 
with £108,000,000 last vear. Up to the present time divi- 
dend leclared payable next month by New York City 
bunks and trust companies and the various corporations 
or the United States ageregate $65,006,646, based on a 
total capitalization of $5,009,504.085. Interest payable in 
September on the bonds of railroads, industrial and 
m laneous companies is wel as those of cities, 
State ind counties in the United States and the Gov- 
ernment debt, totals $50,806,456. The total of bonds of 
every class outstanding upon which this interest is pay- 
able September is $2,085,011 Goo 
. . . 

LOL ISIANA BONDS.—Gov. Hall has called a special 
session of the Loudsiana L lature for Sept. 8 to au- 
thorize a Constitutional Convention for the purpose of 
taking steps to remold the credit of the State The 
convent on will be called upon to consider, in addition 
to various issues of repudiated bonds, $11,000,000 of 4 
per cent. consolidated State debt, which matures on 
Jan. 1 A few months ago an attempt was made t 

a new issue of bonds bearing interest at the same 
rate as the maturing securities, the proceeds to be 
used to refund the debt, but all the bids received for 
th $11,000,000 offered aggregated only $102,000, and th 
sale was postponed I. E. Carpenter, Chairman of the 
Louisiana Debt Committee, says that an adjustment 


ur. ties 


of 
result from the action of the Legislature, with a conse- 


the State's repudiated sec was expected t 


quent Louisiana’s credit. There 


outstanding about $4,000,000 railroad bonds, issued wit! 


advancement otf are 


the guarantee of the State back in 1868, which have 
been in arrears as to interest since 1872, and were de 
faulted as to principal when they fell due in 1908 
They were part of a $20,000,000 issue, of which the 
balance was retired from time to time in the las 
thirty years. When the State fell upon hard times ir 
the late seventies and taxes were difficult of collec- 
tion, $1,500,008 “ baby bonds in denominations of $5 


each, with interest at 7% per cent. a year, were put out 
t» meet pressing expenses. This paper was to be re- 
tired after six years, but when the time came the Stat 
Treasury was able to take care of no more than $500,000. 
The little bonds had been circulated like banknotes, but 
the default on the principal in 1886 destroyed the value 
of the outstanding $1,000,000, and no effort to pay them 
off was made by later State Administrations 
VOULWORTH CO —F. W. Woolworth says, “Busi- 
ness abroad is flourishing. We are constantly opening 
new stores in England, Ireland and Scotland. We have 
now more than double the number of stores in oper- 
ation in Great Britain than a year ago. I have not 
yet invaded Germany or France, but purpose opening 
‘popular price’ stores in the principal cities in those 
and other European countries in the near future.” 





RAILROADS 


CANADIAN PACIFIC.—The annual report gives the 
following pertinent statistics of the year’s business 
1913. 1912. 1911. 


Gross earnings 





re 145,062 $28, 165 
Freight os 223 
Mail & expenses.... 5,415 10,357,024 





Total 104, 167,808 
Operating expenses— 
Maint. & struc... 
Maint. of equip.. 
Traffic expenses....... 
Transportation 
P 
Steamers .... eee 
Commercial tef®g. 
General expenses...... 





gross. 


way 15,561,086 





46,074,299 
1,241,700 


exp 
144,504 


cars 





& special 


982, 769 
1,196,590 
2,771,425 


67 467 O77 





80,021,298 





Total oper. expenses. . 

Special income, &c. 

Divs. & int. on sec 4566, 506 SO40,812 3.558, 805 
Int. on cash proceeds 


on deferred payments 
for land sold. 


1,688,171 
5,046,865 


3,900,000 





5,400,000 











Surplus P 1,414 
Previous surplus...... TU, 205 
Total surplus... ...6.. 2,460,791 
*Deficit 
From the balance sheet 
Road & equipment... .4 S82, 820,051 
Ocean, lake and river 


steamships 
Acquired sec 
Deferred 





44,409,116 


payments 











Adv. & inv. 12,072,812 9,637, 
Material & supplies... 18,628,207 13.017 482 11,191,2: 
Property in transit. 4,586,200 6,180,683 


Traffic balance and 


accts SHO 800 


11,255,284 


8 S28 601 


receivable 
Advances to 
construction 


lines 


under 13,750,205 16,658,402 8,996, 008 










Government sec. 10,088, 7235 10,088, 735 
Cash 33,628,918 71,215 
Total assets. 628,119,546 .250,289 


Some of the liabilities 
liabilities. 






Current 


























Additions & imp.. 3,485,712 

Interest & rent. 1,139,702 1,392.3 
Equipment ebligations. 886,000 1,040,000 1,200,000 
Equip. & replac. fund. 7,486,764 7,825,846 7,699,030 
Contingent res. 3,569, 468 4,382,618 4,052,906 
Profit & loss surp 77,597,100 7 966 55,374,408 
Land sales 4.285 57,538,207 

Traffic statistics 

Miles operated. 11,602 10,480 
Revenue pass. car $15,298,048 $11,928,945 
*Pass. carried 1 mile 1,766,982 1,440,649 
Rate per pass. per mile. 1.97¢ 
Tons freight carried... 29,471,814 25, 
Tons carried 1 mile®.. 11,242,691 10,180,782 

Rate per ton per mile. O.784e O.T72¢ 

Aver. ton rev. freight 

per car mile. 19.4 18.30 17.06 


ee) omitted. 

The report says: ‘It will be observed that 
ige by the statement of gross earnings 
working expenses has increased from 10,983 miles in 1912 
to 11,602 miles in this fiscal year. The business of a 
number of these new lines will naturally add but little 
for a time while traffic is being 
meantime their maintenance and 
tion have a marked effect on the working 
This, coupled with more liberal expenditure for main- 
tenance of way and of equipment and advances in the 
account, 


the mile- 


covered and 


to your gross income 


developed, but opera- 


expenses. 


wage scale in some branches of the service, will 


in a large measure, for the abnormal increase in your 
working expenses over the previous year."* 
. . 

NEW HAVEN.—The Boston News Bureau says 
that Mr. Mellen is to get 30,000 a vear for five 
vears, besides a lump sum of $70.000 as payment 
for the time when he acted as President of the 
Boston & Maine and Maine Central. It was consid- 
ered advisable to keep Mr. Mellen on the salary 
list for the sake of the information which he had 
on railroad matters. The former President will not 
have an office at either New York or Boston, and 
will not be required to spend any time at the rail- 
read offices It was said that he might reside at 
Stockbridge or anywhere else, so far as the railroad 
company was concerned He is understood to have 
been receiving $54,000 a year recently, having sub- 
mitted to a cut from $60,000. It has been reported 
that Mr. Elliott will receive a salary of $109,000 as 
Chairman and Mr. Hustis $50,000 as President. Mr 
Siliott is quoted as saying about dividends: “Cir- 


cumstances sometimes compel changes in dividends 
The zreat Chicago, Burlington & Quincy road at one 
time had to reduce its rate from 8 per cent to 4 per 


ecent.; the Pennsylvania road had to reduce at one 
time to 5 per cent., and so have New York Central 
and St. Paul Only recently the Chesapeake & Ohio 


had to reduce its rate, and the Cleveland, Cincinnati, 
Chicago & St. Louis had to pass its dividend. The 
Wabash, Frisco and Pére Marquette roads, all 
serving important parts of the United States, have 
not been able to make enough to keep out of courts, 
and are all in the hands of receivers. The results 
on the New Haven road for the year ended June 30, 
1913, as published in the newspapers, show that the 
road failed to earn the dividends paid by $4,630,000. 
There are twenty-seven Diractors, and the decision 


about dividends rests, of course, with them. I have 
not discussed this question with them and do not 
know their views, but it sems obvious that divi- 


dends cannot long be paid unless earned, and that it 
is wise to look the situation squarely in the face. It 
is conceivable that a somewhat reduced corn crop 
in the West, some disturbance in the manufacturing 
business because of the readjustment of the tariff, 
some slackening of business generally, may produce 
conditions that will make it necessary or wise to 
change the dividend rate. I most earnestly hope 
that such conditions will not arise, and I have faith 
in the future growth of all kinds of business in the 











in the strength and stability of her railroads in the 
long run, but if earnings decrease to a greater ex- 
tent than it is possible to reduce expenses, then it 
would seem to be better to face the issue and con- 
sider the ultimate welfare of the property, even at 
the cost of temporary loss and inconvenience.’" H. M. 
Biscoe, newly elected head of the Boston & Albany 
says: ‘‘My policy will go strictly along the same 
lines as those employed by Mr. Hustis { want 
operation of the public and I want to the fair 
thing and the right thing always.” 





co- 


do 


*- + 

NEW YORK CENTRAL LINES.—At a meeting of 
Directors of the Big Four the regular quarterly divi- 
dend on the preferred stock was passed. The following 
Statement was given “The loss of business and 
operating consequent upon the floods 
have made it impossible for the company to continue 
the payment of dividends on the preferred stock for the 
present."" At a meeting of the Directors of the New 
York Centra! & Hudson River Railroad Company Tues- 


out 


increased costs 


day the resignation of J. H. Hustis, as Vice President 
in charge of the Boston & Albany, was received and 
accepted, and H. M. Biscoe, at present freight traffic 


manager of the Boston & Albany, was chosen to succeed 


Mr. Hustis. 
. * . 
NORTHERN PACIFIC.—The Directors have formally 
elected Col. W. P. Clough, Chairman of the board, a 





new position; Jule M. Hannaford, President, to succeed 
Howard Elliott, and George T. Slade, Third Vice Presi- 
to First Vice President. These appointments 
in accord with recommendations made by the Ex- 


ecutive Committee. 


dent, be 


were 


s- *¢-e 

PENNSYLVANIA.—The Pittsburgh, Cincinnati, Chi- 
cago & St. Louis has sold to Kuhn, & Co. and 
Speyer & Co. $7,000,000 consolidated mortgage 4% per 
Series 1, The $7,000,000 Pan Handle bonds 
just sold were authorized early in the year to provide 
for the retirement of $3,000,000 Steubenville & Indiana 
5 per cent. due Jan. 1, 1914, and for construction 


Loeb 


cent., bonds. 


bonds, 


and equipment. Retirement of these divisional bonds 
leaves only $1,506,000 Chicago, St. Louis & Pittsburgh 
consolidated due Oct. 1, 1932, and $625,000 Chartiers 








Railway first 54s standing ahead of Pan Handle’s con- 
solidated bonds on the entire property of the compny. 


The authorized issue of Pittsburgh, Cincinnati & St. 
Louis consolidated mortgage bonds is $75,000,000, In- 
cluding the present $7,000,000, forming Series I, $67,- 


78,000 of the bonds have been issued at various rates of 
interest from 4% per cent. in 1890 down to 34% per cent. 
in 1899, and now back to 4% per cent. again. The last 
previous issue, made in 1910, bears 4 per cent. interest. 
Each series runs for fifty years from date of issue. At 
present approximately $60,000,000 of the bonds are out- 


standing, and $7,000,000 are held in the sinking fund. 
They are guaranteed by the Pennsylvania Company. 
Kuhn, Loeb & Co. and Speyer & Co. announce that the 
$7,000,000 Pittsburgh, Cincinnati, Chicago & St. Louis 
Railway Company 4% per cent. consolidated mortgage 
gold bonds offered by them Monday were sold in five 


hours, at 100 less \%, or on about a 4% per cent. basis. 
The New York Connecting Railroad Company, by Samuel 
Rae, its President, has made application to the Public 
Service Commission for authority to execute a mortgage 
of $30,000,000 to the Guaranty Trust Company and for 
permission to issue thereunder $11,000,000 4% per cent. 
The mortgage is dated May 31, 1913, and it is 
stated in the application that as a market for 
at the present time not good, that the company 
authorized to issue $10,000,000 4% per cent. 


bonds. 
bonds 
be 
three-year 


is 


notes, to be secured by the deposit of $11,000,000 of 
bonds. The principal and interest will be guaranteed 
by the Pennsylvania Railroad Company and the New 
York, New Haven & Hartford Railroad Company. The 


New York Connecting Rairoad Company is to connect 
the New York, New Haven & Hartford system with the 
Long island Railroad Company, the Pennsylvania Tun- 
nel & Terminal Railroad Company, and the Pennsylvania 


Railroad in this city by means of a bridge over the 
East River at Hell Gate. 
. 

PENNSYLVANIA.—An official statement regard- 
ing the dividend says “The August 30 dividend of 
the company was mailed to 85,310 shareholders. 
This represents an increase during the past six 
months of 9,851 shareholders and is the largest 





number of people who have ever received a Pennsyl- 


vania Railroad dividend. Of the shareholders, 40,- 
S24, or nearly 48 per cent., are women, who own 
over 27 per cent. of all the stock in the company. 
The total amount of the current dividend is $7,408,- 
052.25, and of this amount women receive $2,020,993. 
While during the past six years the total number 


increased from some 
of about 40,000—the 
money has been invested 
in the stock of the company has increased from 21,- 
028 to 40,824, an addition of nearly one hundred 
cent. The par value of the present share capi- 
tal of the Pennsylvania Railroad Company amounts 
te $493,872,150. This includes an addition of $39,994,- 
200 since last May. Of the $45,387,795 new stock 
authorized to be issued, all but $5,393,595, or about 
11 per cent. has been fully paid in, although sub- 
vecribers had the option of waiting until November 
29, 1913, to pay up in full. The balance of the amount 


of shareholders has 
upward of 85,000—an 
number of women whose 


45.000 to 
increase 


per 


of stock authorized, i. e., $5,36 », is being held for 
issue when fully paid. The capital stock of this 
company is divided into 9,877,443 shares, and the 


average holding is almost 116 shares, a decrease of 
four shares per average holder during the past six 
months. The direct loss to the Pennsylvania by the 
Ohio flood is estimated at $3,600,000. The following 
statistics are given by the company: Bridges lost 
24, damaged 50; spans lost 39, damaged 48; bridges 
lost, length in feet cf road 3,597, in feet of single 
track 4,318; bridges damaged, length in feet of road 
4,189, length in feet of single track 6,239. The esti- 
mated cost of replacing these bridges is $1,027,116. 
Estimated cost of trestles is $336,144. Length of sin- 
gle track road requiring repairs, in miles, 88.7, of 
double track, 41.1, of three-track road 2.5, of four- 
track road 2.8, or in all 135.1 miles; length of road 
requiring repairs, equivalent to miles single track, 
189.6. Estimated cost of these repairs to the road is 
$1,396,290. In addition, damage to stations and other 
buildings was $70,900; to equipment, $84,285; and te 





United States and in New England, and I have faith 





telegraph lines, $107,606. 
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INDUSTRIALS, MISCELLANEOUS 


AMERICAN CAR AND FOUNDRY COMPANY.—Has 
elected the following officers: Frederick Eaton, Chair- 
man of Board; W. H. Woodin, President; S. S. Delano, 
Treasurer, and W. M. Hager, Secretary. Company was 
formed for purposes of selling the company’s products 
abroad, and will have offices in Boston, in London and 
other European cities, and leading South American 
ports. 





* es 

AMERICAN LOCOMOTIVE COMPANY,—Condeunsei 
inn me account of the A:nstican Locomotive Company 
and the Montreal Locom xiv? Works, Limited, for the 
fiscal year ended June 30, 1913, as compared with the 
fascas year ended Juae 3, 1412: 

1912-13. 1911-12. 

Gross earn..... $54,868,174.88 $30,449,451.65 
Man. maint. & 

exp. & depre.. 48,041,691.25 


Increase. 
$24,418,723.25 


28,117,547.15 19,924,144.10 





Net earnings... 6,826,483.63 2,351,904.45 4,494,579.15 
Int., &c., on 

bonds of con. 

com., coupon 

notes, &c..... 641,17 464,350.27 176,828.09 
PUG . icncccsss 6,185,305 1,867 554.21 4,317,751.06 
Div. on pref. 

stock at 7 pe 

cent ......... 1,750,000.00 1,750,000.00 ae 
Surplus ....... 4,435,305.27 117,554.21 4,317,751.06 
Res. for ad. & 

betterments . 600,000.00 600,000.00 
Net credit to 


prof. & loss.. 3,835,305.27 117,554.21 3,717,751.06 

The annual report says that the amount of unfilled 
locomotive orders on the books on July 1, 1913, was $17,- 
156,388, as compared with $14,450,000 at the beginning 
of the fiscal year. The volume of new orders taken 
during the year was well sustained up to June, when 
there was a marked falling off, and there is now every 
indication of a reduction in the operations of the plants 
in the United States in the near future. There was 
expended during the year for additions and betterments, 
the sum of $1,113,329.09, of which $599,794.28 was charged 
to capital account and the remainder to the ‘“ reserve 
for additions and betterments.’’ With a view to keep- 
ing pace with the constantly growing market in Canada, 
which for some time has been more than the Montreal 
plant could meet, there was authorized an expenditure 
of $550,000 for extensions to that plant which, when 
completed about January, 1914, will increase its capacity 
to thirty-five engines per month, or about 40 per cent. 

see 

BUTLER MILLS.—Stockholders have voted in- 
crease the capital from $1,500,000 to $2,250,000. The 
$750,000 new stock will be offered for subscription to 
stockholders of record Aug. 29 at $100 a share in the 


to 


ratio of one new share for two shares now held. The 
right to subscribe expires Sept. 15. Subscriptions are 
payable, 25 per cent. each on Sept. 15, Oct. 15, Nov. 


15, and Dec. 15. 
ees 
GENERAL ELECTRIC COMPANY.—Incoming busi- 
ness at the present time is running at a rate equal to 
the capacity of the plants or about $110,000,000 a year. 
This is a considerable falling off from the first six 
months of the year, which, however, set a new record 
on orders, at a rate of $15,000,000 or more above current 
business. 
o . . 
MERGENTHALER LINOTYPE.—Suit has been filed 
in the United States Court against the International 
Typesetting Machine Company, which makes the Inter- 


type setting machine, for infringement on Linotype 
patents. 
ees 
M. RUMELY COMPANY.—Announcement is made 


that the banking syndicate, which underwrote the $10,- 
000,000 two-year 6 per cent. notes last March, has been 
extended another six months from Sept. 1. In connec- 
tion with this action a statement was issued by President 
Cc. S. Funk as follows: ‘‘I think it fair to say that the 
most searching investigations to which the business has 
been subjected have disclosed nothing in it fundamentally 
unsound. The thrashing machine business, which is 
about 65 per cent. of the total, has been built up through 


a uniformly successful experience of over fifty years, 
during which time it has shown large profits. The 
tractor business, which is approximately 25 per cent. 


of the turnover, is profitable if well and conservatively 
managed. The remaining 10 per cent. of the company’s 
turnover has been in repair parts, which are profitable, 
and in the so-called jobbing lines, some of which have 
not been profitable, and are being eliminated.’’ 

> > . 

UNITED STATES STEEL.—The corporation has never 
had so many stockholders as at the present time. The 
closing of the books for the preferred dividend in Au- 
gust revealed 75,128 names, against 74,593 in May, 70,608 
last December, and 67,113 in August of last year. Own- 
ers of common shares for the September payment are 
estimated at the present time at about 45,300, against 
41,224 in June, 34,214 in December, 1912, and 31,472 in 
“September of last year. J. P. Morgan & Co., as sinking 
fund trustees for the United States Steel Corporation 
10-60-year 5 per cent. sinking fund gold bonds, have 
drawn by lot $293,000 of the bonds for redemption at 
110 on Nov. 1, in accordance with the terms of the in- 
denture securing the issue. Numbers of the drawn bonds 
will be published on Tuesday. This is the first call for 
redemption of the United States Steel second 5s. For 
ten years the sinking fund trustees have been allowed 
to purchase bonds in the open market for the sinking 
fund. Over $13,000,000 have been thus redeemed and are 
now held alive in the sinking fund. After April 1, 1913, 
however, the indenture provides that the bonds to be 
redeemed shall be drawn by lot and called at 110. The 
second call will be made on May 1, 1914, and will be 
for something over $1,600,000 of the bonds. Thereafter 
the call will be made on that date each year and will be 
for an increasing amount of the bonds as the interest on 


bonds in the sinking fund increases. 
ees 


WELLS FARGO.—President B. D. Caldwell, who 
has returned from a six weeks’ trip abroad, states 
that while abroad he made arrangements to extend 
the facilities of the company on the Continent, par- 
ticularly in i-ondom and Paris. 


Disappointments in 
Irrigated Lands 


Which Are Often Recklessly Exploited and 
Taken Up First by Speculators, While 
Permanent Settlers Come Slowly 

*Carl S. Scofield 

Ove of the conspicuous features of the settle- 
* ment of irrigated land is the campaign of 

advertising carried on by the various agencies 

interested. Probably no other class of land is made 
the subject of such extravagant claims or of such 
highly colored literature. The natural result of 
such exploitation is to arouse hopes in the minds 
of the ignorant and suspicions in the minds of the 
well informed, and both the hopes and the suspi- 
cions may be without full justification. Most of 
our irrigated lands offer fair opportunities for 
farming and kindred occupations. Considering the 
initial cost and the risks involved, irrigation op- 
portunities do not differ much from many others 
open to our people. It should not be necessary to 
make such extraordinary efforts to attract set- 
tlers, and the fact that this is done tends to dis- 
credit the motives of the promotors. The aggre- 
gate area of available irrigated land is so small 
in proportion to the unirrigated land available for 
settlement that were the opportunities offered by 

the former really much superior it would be im- 

possible to supply the demand. Our people are 

accustomed to the settlement of new areas. No 

other country on the glube has witnessed such a 

vast movement as has gone on in the United States 

during the last half century and is still going on. 
The settlement of irrigated lands has become 

a serious problem in recent years, because these 

lands have been opened for settlement rather 

faster than they have been effectively occupied. 

It is important that irrigated land be settled 

promptly, since the investments made in the con- 

struction and operation of irrigation works con- 
stitute a charge against the land whether it is 
used or not. 


SPECULATORS FIRST 

Land seekers are of two kinds—those who are 
chiefly concerned in land speculation and those 
who desire to make homes on the land and engage 
in agricultural production. The majority of new 
settlers belong to the first class. 

Many of the first settlers on new projects are 
professional pioneers. They are accustomed to the 
hardships and privations of new conditions and 
play an important part in opening new regions. 
Under our present methods of colonization the 
establishment of a permanent community must 
take place slowly by the gradual replacement of 
many of the early settlers by others who are 
slower to move. 

The rapid rise in land values in newly irrigated 
regions is one of the chief deterrents to permanent 
settlement. Very often land is held by specula- 
tors who do not intend to develop it, and their 
prices are so high that those who would improve 
it and bring it into production cannot afford to 
do so. 


ABNORMAL TENDENCIFS 
There is need for greater diversification of 





crops and of industries on newly irrigated lands. 
The exclusive production of a few special crops 
results in abnormal economic conditions and often 
seriously retards the development of the region. 
The first aim of new settlers should be to produce 
the bulk of their own food and lated to encourage 
the establishment of manufacturing enterprises to 
better utilize their products. 

Efforts to foster the development of a new com- 
munity by aiding and advising the settlers should 
be made cautiously. The problems of a new region 
are often not well understood, and it is usually 
more profitable to help the settlers learn for them- 
selves and work together than merely to teach 
them methods that have been successful elsewhere, 
but which may not apply locally. 

In the establishment of irrigated projects it 
might be practicable to provide good roads and 
certain other physical improvements of which the 
cost would be relatively small. Such improvements 
would make it much easier to attract a better 
class of settlers. 

COMMUNITIES PECULIAR 

Irrigated lands are usually isolated from other 
settlements and relatively thickly settled from the 
first. These conditions result in the need for com- 
munity action in many matters. Co-operative ac- 
tivities are valuable in the direct results they give, 
and still more so in the training they afford in 
community action. 

The extravagant exploitation of irrigated lands 
has tended to react unfavorably. People who are 
not familiar with agricultural matters are often 

with hopes destined to be disappointed, 








while those who are acquainted with such matters 


are likely to regard with suspicion any project 
about which it seems necessary to make extraor- 


dinary claims. Irrigation opportunities are not, as 
2 rule, much better than opportunities elsewhere, 
but they are usually good enough to justify in- 
terest without such highly colored advertising as 


is generally resorted to. 
There is a tendency on the part of some of 


States to provide impartial information as to 
irrigation opportunities. Such information is much 
needed and greatly benefits all the interests con- 


cerned. 


*In the Department of Agriculture Year I 








“SAFETY FIRST” IN ENGLAND 


The Great Movement Originated by Our 


Railroads Is Spreading to Europe 


The “safety first’ movement, originated by 
the Chicago & North Western Railway, and since 
adopted by almost every other large railway system 
in this country, is about to spread to Europe. Re- 
sults of the campaigns being waged in this coun- 
try have been watched by foreign railway men. 
Having come to the conclusion that efforts by 


American roads toward minimizing the danger of 


accident are bearing fruit, some of the English 
companies, according to advices received by the 
Bureau of Railway News and Statistics, are pre- 


pa‘ing to follow their example. 


Several recent accidents in which carelessness 
has played a large part have served to bring into 
greater prominence the problem of prevention, and 
it is probable that systematic work soon will be 
undertaken on the other side of the Atlantic to 
secure strict observance of rules and careful use 
of appliances. 

Analysis of the causes giving rise to accidents 
on British railways in 1912 shows that out of 5,709 
accidents 1,500 were attributable to “ want of cau- 
tion or misconduct on the part of the injured per- 
son,” while 352 were due to “want of caution or 


breach of rules, &c., on the part of servants other 
than the person injured.” Moreover, 3,625 were 
classified as “ misadventure or accidental.” 

The Great Western Railway of England, among 
the first to begin the work, has issued an appeal 
to its men under the heading, “ Accidents that 
ought not to happen.” 

“A bit of straight talk to the men of the 
way service on the subject of personal accidents 
is needed,” it says. ‘Many a man in usual and 
simple duties places his life and limb those 
of his mates—in peril through sheer want of ordi- 
nary care. No one has any right to display such 
indifference in the routine of his work 
cause injury to his fellows, or, for t 
himself; but it is done almost daily. 

“Worse than this, after regulations have been 
carefully framed by the railway company for the 
sole purpose of guarding against personal injuries 
and brought under notice of every man concerned 


] 


rali- 


and 





they are flung to the four winds of heaven and 
risks and dangers deliberately created.” 

Need of such a campaign as is being waged in 
America is felt despite the activity of the British 


Board of Trade, whose officers investigate 
ally the cause of accidents, and the inquiries « 
ducted by the companies 





themselves 


Railway Results in1912 Compared with 1902 

J. F. Holden, Vice President of the Kansas City 
Southern, has prepared and made public a com- 
parison between the results of railway operation 
in the United States in 1902 and 1912, which he 
has based on the “Statistics of Railways in the 
United States ”. of the Interstate Commerce Com- 
mission for 1902, and the abstract the 
mission’s statistics for the year ended June 30, 
1912, which was issued by the commission on July 
1, 1913. The increases in the various figures and 


of com- 











Mr. Holden’s comments on them are given below: 
Increase Pe ent. 
Total trackage, in miles...... 86,519 l 
Number of locomotives....... W025 48 
Number of freight cars........ 657,027 42 
Number of passenger cars...... 13,619 37 
Number of employes.. se 108, 903 4 
Wages paid to employes..... $567,085, 580 87 
Passengers carried one mile. 13,345,058, 186 68 
Freight tons carried one mile. .105,666,235,070 68 
Total revenue........... ss ieiaieetien $1,100,537,700 63 
Total operating expenses...... $842,714,684 76 
Net revenue ............ $257,823,016 42 
| ae Ae err eee eee eerie $58,657,072 107 
Net operating income........... $190,165,944 
Dividends paid................5 $60,950,772 
Operating ratio to revenue, 1902 64.66 
Operating ratio to revenue, 1912 69.30 


Par value of outstanding stock on which no dividends 
were paid in 1912, $2,909,693,873, or 34 per cent. of total; 
par value of outstanding bonds on which interest was 
not paid in 1912, $808,464,701, or 7% per cent. of total; 
total, $3,719,158,574. ” 

To have paid 5 per cent. on this amount the railroadg 
should have earned an additional net revenue of $185,~ 





907,928.—From The Railway Age-Gazette. 
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Crops 








What Is a Bumper 
Yield of Cotton? 


On the Most Alarming Forecasts, There 
Would Still Be an Output That Was 
Thought Large Two Years Ago 


f you had asked a cotton speculator, two years 
ago, what was a bumper cotton crop he would have 
told you anything from thirteen to thirteen and a 
half million bales, according to thé way he hap- 
pened to be trading. Up to the picking of the 
1911 crop, the biggest out-turn of cotton in his- 
tory had been 13,697,310 bales in 1904. Other 
“bumper” crops had been 13,305,000 bales in 1906 
and 13,432,000 in 1908. 

Then we suddenly put our “bumper” standard 
up nearly three million bales by turning out 16,- 
109,349 in 1911. Hence we have little respect, any 
longer, for a thirteen million bale crop. 

The cotton markets have been getting bad news 
about the weather in the big cotton states, particu- 
larly Texas, at the same time that bad corn news 
has been coming in. Texas and the nearby states 
have been too dry. It hasn’t been as bad as in 
Kansas—or as the picture that has been painted of 
Kansas, which may be different—but there has 
been real occasion for pruning down the predic- 
tion of a fourteen and a half or fifteen million 
bale crop this year. 

PREDICTIONS 


SOME ADVANCE 


Early this week we will get a Government cotton 
report of condition, and if expert private judg- 
ment of the way cotton has been deteriorating is 
correct, the report will be a condition about 71 per 
cent of “normal.” Six concerns that ought to be 
well informed have during the week made public 
estimates of cotton condition, based on inquiries 
more or less extensive. They average 70.9 per 


cent. The six estimates are as follows: 
Condition 
Aug. 25 July 25 

SAE Biles acca eeaeupedimes 73.9 $1.1 
Clement, Curtis & Co........... 69.4 80.7 
Memphis “Commercial Appeal” 69.6 83.0 
i Bee Oe Gickadcnvcsdecss 71.5 82.7 
Ee eet ee 69.9 81.8 
N. Y¥. “Journal of Commerce” 71.4 83.0 

BOD. 6k bn hats eeershiccas 70.9 82.0 


This is a pretty big drop in condition during 
August, but it isn’t as bad as it looks at first sight. 
Cotton almost invariably shows a considerable drop 
in condition between the report of July 25 and that 
of August 25. Taking the past ten years, it has 
been from an average of 79.86 to an average of 
74.73. 

That isn’t as much of a drop as it will be from 
Government condition of 79.6 on July 25 last to the 
predicted one of 70.9, but it tempers the fearsome- 
ness of it. The norma! drop in the condition of cot- 
ton during August brings it about that where a 
theoretical 100 per cent, or perfect condition, on 
July 25 would this year mean 232 pounds of lint 
cotton to the acre. According to the Government for- 
mula, 100 per cent on August 25 would be inter- 
preted to indicate a final crop of 252 pounds to the 
acre. 


BIG CROP AT WORST 


And where the condition of 79.6 reported by the 
Government on July 25 indicat* 184.67 pounds to 
the acre, or a total crop of 14,167,000 bales, even 
with the big drop in condition to 70.9, if next week’s 
report makes it that, the final production indicated 
will be 13,699,489 bales—a bigger crop than was 
ever produced before 1911. 

Of course a big crop this decade is a small crop 
ten years hence. From the standpoint of world’s 
consumption, production must steadily increase or 
it will not meet steadily increasing demand. But 
a rise in the standard idea of a good crop from 12,- 
000,000 bales of five years ago to 13,500,000 bales 
to-day ought pretty nearly to meet increases in con- 
sumption. 

And from the producers’ standpoint, the shorter 
crop may be no hardship. The biggest total in 
dollars the South ever got from its cotton grow- 
ing—from lint and seed and oil together—was 
$963,180,000 in 1910 when it raised less than 12,- 
000,000 bales. The South got only $859,840,000 
from the phenomenal production of 1911. A 
“good” crop pays the grower better than a record- 


VALUABLE FOR CALCULATION 


The Government’s Official Table Shows the 
Meaning of a Crop Report 


There will be an important report from the 
Government’s Crop Reporting Bureau this week— 
that on the August 25th condition of cotton—and 
next week there will be the report on the cereals, 
corn, wheat, &c., that will show how the drouth 
affected those crops. : 

With certain changes in the personnel of the 
crop reporting system, changes in methods of an- 
nouncing the crops have been made, and on a num- 
ber of occasions the reports of condition have not 
been interpreted in bushels or bales this year. 

At any rate, the following table, which was 
published in the Government Crop Reporter in 
May, giving the meaning of 100 per cent. in con- 
dition, translated into bushels, &c., for any report 
date, is of great value for quick calculation when 
the condition figures are telegraphed from Wash- 
ington. The figures and the explanation are all 
“ official’: 

The equivalent of 100 per cent. of a normal condition 
in terms of prospective yield per acre for crops in the 
United States is estimated as follows, the figures being 
based primarily on averages of the last five years, with 
modification where such averages are unduly influenced 
by abnormal years. The approximate yield per acre in- 
dicated by the condition report of any month is obtained 
by multiplying the equivalent of 100 as given below by 
the condition percentage. For example, if the condition 
of corn on July 1l be reported 75 per cent. of normal, the 
indicated yield per acre would be 22.0 multiplied by 0.75 
equals 24.0 bushels. 


24> 
323 
a4 
Estimated equivalent in prospective yield of a Sgr 
condition of 100 (normal) on the first of ?7 

Crop May. June. July Aug Sep Oct is 
Corn bush -. 82.0 33.0 33.3 34.0 26.5 
Win. wheat.do.. 18.1 19.0 19.1 es 15.2 
Spring wh..do. M44 159 16.9 17.3 13.3 
A'l) wheat. .do. 2 3S Re ° 14.5 
Oats .. do 33.1 35.2 36.4 37.5 29.7 
Parley do.. on 23.0 29.8 30.9 31.6 24.5 
Kye . -..do.. 183 182 18.2 oe es oe 33 
White pota.do.. 108.0 1180 126.0 128.0- 96.1 
Tobacco Ibs 977.0 1,000.0 1,010.0 1,000.0 822.3 
Flax . bush 10.6 10.7 11.2 1lz 82 
lice ..do . 37.3 37.3 37.3 38.5 33.7 
Hay ..tons LST 1.57 1.65 1.468 ee 1.38 
Cotton ......1bs 226.0 229.0 232.0 252.0 272.0 184.2 
Puckwheat.bush 23.5 24.2 25.0 21.0 


It may be noted that the amounts in this table 
have been officially figured out according to the 
formulas used last year and for several years, so 
that, in case there has been any change in methods 
of calculation at Washington, the amounts here 
are more nearly comparative than the new ones 
would be, even though the latter might in the end 
be mere scientifically exact. 





LATEST GRAIN ADVICES 
Probably More Wheat, a Short Corn Crop, 
and a Reduced Cotton Prediction 


Revised opinions about the Mid-Western grain 
crops make conditions in corn not quite so bad as 
they seemed two weeks ago, and the final output 
should be not far below 2,500,000,000 bushels. The 
pasturage for food animals and forage for Win- 
ter is more favorable for the nation’s meat supply 
than appeared 1 week ago. 

The crops in general, as they appeared likely 
to result by the official methods of prediction on 
Aug. 1, compare with the July estimates and the 
final estimate of 1912, thus: 





Ils. . 1912. 

Aug. 1 July 1 Final 
Prediction. Prediction. Estimate. 
Winter wheat (bu.) 511,000,000 433,000,000 400,000,000 
Spring wheat (bu.) 233,000,000 = 215,000,008 — 330,000,000 
All wheat (bu.)... 744,000,000 = 701,009,000 —_ 730,000,000 
Oats (DU.).....--++ 1,028,000,000 1,031,009,000 1,418,000,000 
Corn (bu)......++- 2,672,000,000 2,971,000,000 3,124,746,000 
Potatoes (bu.).... 339,000,000 343,000,000 420,647,000 
Tobacco (ibs.)..... 896,000,000 926,000,000 962,855,000 
Barley (bu.)....-.. 168,000,000 165,000,000 223,824,000 
Rye (bu.).....-++ 35,000,000 0 oo. cece ee 35,644,000 
Hay (tons)........ 64,000,000 64,000,000 72,691,000 
Cotton (bales)..... *14,167,000 *14,371,000 14,313,015 


*Unofficial estimate made with Government averages. 





Modern Miller 

Modern Miller says: The weather this week 
was generally favorable for the harvesting, thresh- 
ing, and marketing of the winter wheat still in the 
fields. 

The weather was also fairly good for plowing 
and seeding, but was rather too dry, and at times 
too hot, for doing this work to the best advantage. 
Parts of Kansas report that fall plowing for wheat 
is practically finished, and that the wheat acre- 
age will be larger than last year, as much corn 
land is being planted to wheat in some localities. 

It is said that the soil is too hard to plow except 
with traction engines. There is more feeding of 
wheat to animals than for years, owing to the 


WORLD’S CROPS 


The Latest Foreign Estimates as Cabled 
by the International Institute 


The Department of Agriculture at Washing- 
ton last week received by cable from the Interna- 
tional Institute of Agriculture at Rome the fol- 
lowing report of its information, as of August, 
about crops in the Northern Hemisphere: 

WHEAT.—Preliminary figures of production this 
year are:~In Prussia, 94,106,000 bushels; Russia, 812,- 
541,000 bushels. In the fotlowing-named countries the 
total production is estimated at 2,;684,000,000 bushels, 
which is 8.0 per cent. more than was produced: in the 
same countries last year. Belgium, Bulgaria, Denmark, 


Spain, Italy, Luxemburg, Russia, Switzerland, United 
States, Canada, (Winter wheat,) India, Japan, Algeria, 
Tunis, Prussia, England, Wales, Hungary, (excluding 


Croatia and Slavonia.) 

RYE.—Preliminary figures of production in Russia 
are 805,084,000 bushels. The total production in the fol- 
lowing-named countries is estimated at 1,408,000,000 
bushels, which is 8.8 per cent. less than was produced 
in the same countries last year: Belgium, Bulgaria, Den- 
mark, Spain, Italy, Luxemburg, Russia, Switzerland, 
United States, Prussia, and Hungary, (excluding Croatia 
and Slavonia). 

BARLEY.—Freliminary figures of - production in 
Prussia are 8).386,000; Russia, 479,250,000 bushels. The 
total production in the wheat countries named above, 
except Canada and India, is estimated at 1,143,000,000 
bushels, which is .1 per cent. more than was produced 
in the same countries last year. 

OATS.—Preliminary figures of production in Prussia 
are 398,223,000 bushels; Russia, 1,073,233,000 bushels. 
The total production in the barley countries named 
above is 2,890,000,000 bushels, which is 10.3 per cent. 
less than the same countries produced last year. 

FLAXSEED.— The total production in Belgium, Spain, 
United States, India, and Japan corabined is given as 
42,000,000 bushels, which is 22.8 per cent. less than the 
same countries produced last year. 





WHEAT AND COTTON MARKETS 


Cotton Goes Up and the Grains Down on 
Variable Weather Reports 


Trading in cotton on the speculative markets 
has been more active this week and prices have 
gone higher. Weather news has been unfavorable 
to the crop, but favorable to higher prices. Wheat 
and corn have both declined. Thrashing reports show 
wheat coming out better in quantity and quality 
than expected. World production is estimated 100,- 
€00,000 bushels above 1912. Corn is lower as a 
reaction from the drought flurry and because wea- 
ther reports show more favorable to the plant’s 
growth. 





CHICAGO 
WHEAT. 

—Sept.— —-Dec.— —-May.— 
High. Low. High. Low. High. Low. 
yi Srrerrrrr | SLG Wy shy 25% 04% 
Aug. 26.....-0+6-- 8i% Oo Oy W% O% 95% 
AUuBs 27... .eereee SiM% SEG wy 8% Ye DH 

Aug. 28.. SU5 So% Ww sul, 4% wo 
Aug. 20.......+-. 86 S% LS V4% US% 
Aug. D.......--. cH S44 SCORCH 
Week's range..... 87% B55, | OH BY 254% US% 

CORN. 

-Sept.— —-Dec.-— —May.— 

High. Low. High. Low. High. Low. 

> See) m1% GSI6 6T% Guy 6B 

Aug. 26.....+.++-- 74 T3% 69% HSS 7UM% Ww 
pe Serre 7 T3M% Oo, 63% TO%G 6u% 
Aug. | 28.....+6+++> 774 72% jGS% 654 7 GU% 
Aug. 2.. «oees cee 71% 68% 65% 7 GUN 

Aug. 30.......++-- 7 “% O%, 65H 7%, TW 
Week's range ..74 71 Gy 6% TH 60% 

OATS. 

—-Sept.-— —-Dec.-— —-May.— 
High. Low. High. Lew. High. Low, 
Augl® 2.62... ee eee 41% 41% +A 43% 47% 46% 
Aug, 26. ..-.-00005 4l% al% 4454 413% 47% 46% 
Aug, 27:.2.-6++5- 41% Ble 4% 45% 47 Vim 

Aug. 28.....+-++-- 10% 438%, 4% 6% 44 
Aug, -29.....605555 1% 30% 4555 SS] 46, 45% 
Aug. 30......+-++- 41% Hye, 44 45y 45% Mie 
Week's” range. ...- 41%. 30% 45 4 41% 43% 

: COTTON. 

—-Aug.-— —-Oct.-— —-Dec.— —-Mch.-— 

High. Low. High. Low. High. Low. High. Low. 
A us. oy..12.20 12.05 11.95 1177 11.88 IL78 1 11.78 
Aug. 26..12.45 12.17 12.16 11.9% 12.11 12.85 12.10 11.55 
Aug. 27..12.39 12.20 12.20 11.90 12.16 11.98 12.10 11.92 
Aug. 28..12.48 12.14 12.42 12.22 11.36 12.15 12.38 12.15 
Aug. 29.12.24 12.20 12.34 12.23 1228 1215 12.26 1213 
W'k’'s rg.12.48 12.05 12.42 1.77 12.36 11.78 12.53 11.76 





Price Current 

Price Current says: Drought conditions in the 
Southwest have persisted, rains being too light to 
benefit corn or cotton materially. The weather is 
excellent in the Great Lake region, and insures 
corn crop as regards present moisture. The weather 
in the Northwest is favorable for harvesting, and 
much wheat and oats crops have been gathered in 
North Dakota and Minnesota. The total wheat 
crop in Minnesota and the two Dakotas probably 
will fall 100,000,000 bushels under last year. The 
country’s wheat crop is estimated at 740,000,000 
bushels. 

Hogs slaughtered last week were 359,800, 








breaking one. 





scarcity of coarse feeds, 





against 295,000 a year ago. 





